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|| fhe Bank return shows increases of £818,000 in the Financia Year, 1915-16. 
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Istock of gold, £181,000 in the circulation, and £ Ry . 
£637,000 in the reserve. There was also a total addi- ee SPEMD. - --00 1,559,158,577 | Raised by revenue 336,766 804 | 
ow es oon tee F ecrease in Ex- Net borrowings. , 1.164 
tion of 44 millions to the securities, and so the deposits | cheq’r balances 57,875,946 464,515,607 | 
|| were over 5 millions higher, Public falling by 74 mil-| pot) ...... sees 1,501,282,431 1 Soham | 
| . ‘| lions, while Other rose by nearly 12} millions. Fivancran Year, 1916-17. | | 
age | 
ai 1 : . . £ : ) 
at } * * Total spent...... 2,198,112,710 | Raised by revenue s73ezn5u| 
; 7 . x Increase in Ex- Net borrowings.. 1.625 
ee During the past two weeks the circulation of Trea-|  cheq’r balances 860,853 925,545,98) | 
% ||sury notes has expanded by 6,929,100 tO | Total ......000. 2)198,973,563 2a 
| 4.230,851,200. During the same period Government Frvancian Year, 1917-18, a 


\;securities in the Redemption Account increased by 


£ 
| £8,002,300, but the balance at the Bank of England | Total spent...... 2,696,221,405 | Raised by revenue 707.2345 


was reduced by £575,900. Desmese tn Se- Net borrowings.. a 


cheq'r balances 5,405,829 | 


* ~ * + 


Total .......0+5 2,690,815,576 | 2,690,815,576. 
Granp Totar—aAvovust 1, 1914, to Marcu 3], 19]8, 


Expenditure for the last eight days of the financial | 
|| vear ended March 31st amounted to £:76,411,300. To £ £ 
Total spent...... 6,951,852,472 Raisedbyrevenue 1,789,187,715) 
Increase in Ex- Net borrowings.. 5,178,634,399 | 


cheq'r balances 15,969,642 
Grand total since 


| this amount revenue contributed 425,895,000. Other 
receipts brought in 4.247,714,000, against which other 
issues absorbed #.194,605,800. This left the Ex- 


} 
~ 





a eee Ta ‘o: -s beginning of the ees 
ier balance > £28 s higher. ‘i- 
| heque r | tl rs ove! A:25 millions higher Phe princi a as 6,967,822,114 | 6,967,822,114 |) 
/pal sources of revenue were Excess Profits Duty ns ; : ; 
| FS he expenditure includes loans to Allies and! 
\| £.10,399,000, and Property and _  Income-tax sake . . ; 7 
oo - ns nie Dominions, which the Chancellor of the Exchequer 
| = f) > rary ‘ v* “Pc "a » “eo ‘2 , . . ° 7. . 
|| 4:95749,000. emporary advances were reduce’ Y | stated in his Vote of Credit speech on March 7, 1918, || 
||} £3,499,000, and Treasury bills by £,3,374,000. 


_t to amount to £,1,444,000,000, made up as below :— 
'** Other Debt ’’ brought in £,26,093,000, and the sale | ————______ 


f National War Bonds £29,337,000. Three per Cent. 
Exchequer Bonds to an amount of £12,021,300 were 








| Advances | Advances | Advances Total Advanee | 
Aug.1, 1914, During April 1, 1917, from August], |) 

to Financial © to _ 1914, to | 
created to cover operations involved in the Govern- Mar. 31, 1916. Year 1916-17. Feb. 9, 1918. Feb. 9, 1918, 
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‘nt? to - cae "ae . yr Treac » i £ & ] £ £ 
ment’s offer to holders of Russian Yearling Treasury Dominions) 88,000,000 | 55,000,000 | 33,000,000 180,000,000 
pills. ‘* Other Debt”? for £ 4,921,300 was paid off, | Allies ....| 288,000,000 | 539,000,000 437,000,000 _ 1,264,000,000 
, and £ 4,398,477 went in War Loan and Exchequer| Total ..| 576,000,000 | 598,000,000 470,000,0.0 1,445,000 
| Bonds redemption. At the end of the financial year 1917-18, total outstanding Loans 
: . a toAllies and Dominions were estimated to amount to £1,600,000,00 
; posed The following table shows the growth in the National 
. i | There has been a weak tendency in most of the| Debt during the war period, and the means by which 
i : || foreign exchanges this week. The Dutch market ex-| the money has been obtained, as accurately as can be 
| hibits a decidedly nervous feeling, and with buyers | traced from the weekly statements of income and 
4 | holding off, sterling was marked down to 10 florins on expenditure and other sources of information :— 
| ; || Thursday. Spain, too, is quoting lower for our cur- (Million £’s.) 
j ; \|rency, and sight drawings, Madrid on London, are | | change 
; fr: || 18p 30c to the £1. Scandinavian rates are also lower, \Aug. 1,/Mar. 31, Mar.31, Mar. 31, Mar.31,| Since 
| es i] = j } i j > 18. A 1, 
; f. ly : ‘ | 194. | 1915. | 1916. | 1917. | 19 a 
, : ‘| but this weakness in exchange is not confined to Lon- | | } 
j . ° _—_- —___- —_--——————_— —————————————————————————————_t—t——S 
: | don—dealers are only accepting marks in neutral Funded Debt ............ eT 583°3 | 3185 | 3178 | 3178 
i : i markets at punishing rates ; on the Amsterdam Bourse, “138 % aoe: - | on Hy a2 | 27 
; + || for instance, German marks are quoted at over 29 per|3 Gna Se Wan aioe ae mee — | 1,962°4 12,0180 
4 . || cent. discount. The Paris cheque rate has moved in 7 a | i65| Tre) sees | a3 | 726 
i 2 || favour of France, and exchange is firmer at 27f 19¢ : ae) el ee) eS) et 
: die: Se |for £1. Italian exchange has moved against Milan | = | Wer Expend. Do . | . ‘aa| sel sue 
4 2.8 | moe reek 2x ° | American Loan ......| :. — 514| 514) 514 
‘ | st of a oe and ees soe ae one ee ion a "e 199 | 2175 1922 
“h } Aas now a vance its rates OF ster mg to 41 lire 474c for €533 | 11080 12,1351 5.8544 | 5,839 
ap | _duying and 41 lire 6oc for selling. Swiss operators have | Other Capital aes 672) 570) S67) S22) 512 
; ae | been following the downward movement for sterling Total Liabilities. ..... TlO’S | 1,162°0 | 2,189°8 | 3,906°6 | 5.8902 |+ 51787 
f a iad i on other centres, and are quoting less for sight bills, * £2,0859 less £22'9 for payment of Death Duties, Sc. 
Aled }j but any appreciation of our currency on the principal 
‘ te ag } markets will soon influence that rate—they all have a THE YEAR'S FIGURES 
te ics ‘|tendency to rise or fall together. Chi 
ae ak | iE asa 4d for the H 8 K . — rede ago Mr Bonar Law budgeted dor a revenue of 
7 ee eee € Hong Song dollar, and 4s 44} 638 millions and a total expenditure of 2,290 m 
for the Shanghai tael, but with a slight fall in silver leaving a deficit to be met by borrowing of 1,652 











| the outlook is for lower quotations. South American | lions. The year’s actual achievement has im "ies 
‘exchange business is quiet. considerably on these figures in one respect and f : 
seriously behind them in another. The figures UP 
































1] 
i . . e . March 31st, published with the usual prompt 
i UMMAR remarkable feat under the circumstances—on 
| +8 Degree show that the reventie exceeded the estimate by 69 
Aveust 1, 1914, to Marcu 31, 1915. millions, being over 707 millions—an extremely wohl 
i £ £ fying fact, especially when it is not examined rs 
‘| ‘Total spent...... 498,359,980 | Raised by revenue 171,758,744 | closely. On the other hand, the excess of the exp 406! 
| Increase in Ex- Net borrowings..  404,991,800| ture over the Budget estimate was no less than 4 4 
|| cheq’s balances 78,590,564 | millions, the total. chargeable against revenue ° .)} 
| Tote seeeeeeese 576,750,544 576,750,544 | over 2,696 millions. The net result was thus @ | 
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‘| through the war, it will evidently be unwise to rely on 
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Nee en rr a cee inneeeey st ereteneeseeanntennsnneeshisiarnahsscnrenensasannetntnect 
which has been met by various forms of borrowing, of ing for us that our civilian ulation is more th: 
1,989 millions. Thus, against an excess of receipts | ready to bear its fair share of war's hardships. There 
over estimate, on the revenue side, of 69 millions, or| never was a better time for such a aun sea. 
10.8 per cent., we have to set an excess of expendi-| The enemy, thanks to Prince oie eres ead 
ture over estimate of 406 millions, or, 176 Per Cons. | is morally bankrupt before the world *O aaa 
Moreover, when we look more closely into the increase | have just stemmed, with unex Ol i: ; ce oe 
of 69 millions in receipts over estimate, we find that it | fiercest onslaught ea a ee va _ the 
was contributed as to 20 millions by excess profits] that we can do at home is to mee ‘totes a it. 
duty, an admittedly war measure, as to 25 millions by | denial that we are worthy to count y niga a 
“miscellaneous "? revenue, the elasticity of which is| same blood and bone as our Zo ea a as of the 
largely due to war-time operations, and as to 154 mil-| is the Chancellor’s Sees ee in field. It 
lions by income-tax, the yield of which is clearly taxing us. His term of office een hie t "a by 
swollen by the inflation which has been so bad a blot} highly successful borrowine Nox ego by 
on our war finance, and that of other warring Govern-| chance to prove his mettle = ys — a — another 
ments. As long as Governments manufacture money, only hope that he will ae oa —, We can 
instead of taking it by taxes or getting it by loans from astrously as he did a y — e ren stroke as dis- 
real investors, and then ladle it out with both hands, paltry six millions of | Rane a8°; when he imposed a 
the consequent rise in prices will penalise consumers | owes jt to the country to ‘colt Mite oe me 
(including the Government), and swell the incomes of | to the sate autdiet aleideod acm tee ‘i ore east “0 
producers and holders of goods. We are thus obliged budgeted for a pueulaacaee thd = . re ane, ar 
to regard the present elasticity of the revenue with| ture. and without eae oan a ae ae 
some caution in considering how far our present rate] Jigns§ With some imr ee oe : Pare 
of taxation suffices to meet our after-war liabilities. extravagance of the initia ra va yoda rrift 

On that present rate, without the excess profits duty, | sible to reduce expenditure next aur ae oe 2a 
an after-war revenue of 500 millions would seem to be | and on the other side of the account, by su capa : , 
an optimistic forecast. It is true that large arrears OOF enend. an sealiien Reminds < cal cies — ate a 
revenue will be in hand; but there will also be large} Gy the bie ones. bv hiche and more steeply graded |} 
arrears of expenditure and heavy expenses of demobili- charges, aa pee ee ee | 
sation. By after-war revenue we mean revenue that ei oh Pci — a : ee | 
can be relied on when all the aftermath on both sides | .1 suiltiats aloes a corthin sve a I i ee 
of the account has been cleared up. That such a harvest for the i diieahe ae 1ere is Still a great | 

< : a! ’ » SICKIC, i 
1} 
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revenue will be adequate few will contend, seeing that 
our old peace expenditure was 200 millions, and will 
certainly be considerably higher apart from the pen- 
sions charge, and that the amount borrowed during 
the war has been over 5,000 millions. Against this 








OUR INDEX NUMBER. | 


‘ ; | 
As regards prices in the leading wholesale commodity || 


liability we have ‘‘ recoverable ’’ assets to set which} markets, March was a comparatively uneventful |) 
may amount on paper, if we take them at cost price, to] month. The textile group, however, was an excep-|/ 
2,000 millions, or more, including 1,600 millions lent to] tion, cotton prices again moving up substantially, and || 
our Allies and Dominions. In view of events in| to this movement is mainly attributable a rise of 49| 
Russia—said to be our debtor to the tune of 500 mil-| points in our Index Number to 5867. The percentage | 


lions—and of the great suffering of our other Allies] figure is thus raised to 266.6, which compares with || 


240.9 a vear ago and 116.6 at the outbreak of war. 


much promptitude in the recoverability of a large part} Movements by groups are shown in the following 





of these assets. table :— . 
Our summary of war-time finance, given on an earlier |} ————— — ~~ See j 
page, shows that from August 1st to March rst the iS | nfs 
total spent by the Government has been 6,952 millions. 3 ig 3g) > i | 
In view of probable losses on realisation of saleable @u (5 .| . 3 §2s ic | 
: : . ; Date. a$iHZe\ & @ 32° ae 
| assets, and of the impoverishment of certain of our @3 538 3 S See 4 3 
Allied debtors, we are hardly entitled to reduce the B json) ¥ & E58 $ &¢ 
amount of our own net expenditure during the period be- % Ace See es gar aA _& |S 
low 5,000 millions, against which we have to set 1,789 “ 5) rerne® ai ii l oii: ties ae rae 
milli - ‘ .< > , Tea . S sums we a eeeeee i i } 2200 i 
a ee ee nro mene sums We] Jan. 1, 1914: 563 355 | 642 | 491 | 572 | 2623 119-2 
ve to deduct normal peace expenses and revenue at} ‘april 1, 1.| 560 | 3504 | 6264 | 493. | 567 | 2597 | 178-0 
> rate of 200 millions a year, or 733 millions for the zal ys » «+| 5654 | 345 | 816 471i 551 2549 | 115-9 
three years and two-thirds. This makes our net war | End July, 1914..) 579 | 352 | 6164 | 4 553 | 2565 1166 
aon 2 » Aug. ,, ..| 641 | 369 | 626 | 474 | 588 | 2698 | 122-6 


cost 4,267 and our net war revenue 1,056 millions. On 
this basis we have raised 11 millions less than a 
quarter of the war’s cost out of revenue, against the 
47 per cent. of the Napoleonic war’s cost that our 
forefathers found eut of revenue. 

It is surely more than high time to speed up the tax- 
gatherer’s efforts, so that we may come somewhere 


» Oct. ,, «| 6564 | 4004 | 560 | 
» Nov. » «.| 683 | 407% | 512 | 473 
» Dec. , «.| 714 | 4144 | 509 | 476 
» Mar.,1915..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
8 June ie eg a4 = | eo 7 77a 3250 147-7 
” pt. ” eel 76 4 

897 Fe | 731 | 711g | 8484 

| 


| 

| 

| 

” Sept. » ..| 646 | 405 | Gllg | 4724 | 
458 | 

| ; 2760 | 125°5 
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” Dec. ” eel 
nearer t : ‘aor » Mar.,1916..| 9494 | 503 | 7964 | 851 | 913 | 4013 1824 
Silas tie eng endian, ee beige Ka eacc| » Jume’,, .-| 989 | 520 | 794 | 895 [1015 | 4213, 1975 
Oe ee ee ” Bept. ;, ..(1018 | 5364 | 937 | 8584 |1073 4423 | 201-0 
» f continued, a host of uncomfortable fiscal prob-| ,, Dee. ,, ../1294 | 553 (11244 | 8244 1112 | 4908 | 223°0 


» Jam.,1917,./1310 | 561 [1137 | 8254 (11194 | 4953 | 225-1 
» Feb. ,, ..1312h | 5814 (1189 | 8294 111594 | 5072! 280° 

Mar. ,, ..(1346 | 6104 /1226 3344 1283 | 5300 | 940-9 
» April ,, ..\1362 | 642 [1240 | 842 [1293 | 5379 | 2445 


oe to face when the war is over. The Chancellor’s 
alliance with the notion of a levy on capital is 
evidence enough on that point. If we are to continue 





to increase our debt charge at our present rate the] ,, May ,, ..)1376 | 648 (12614 8394 12863 | 5412 | 246-0 
Prospect seems to include either a capital levy, or the} » Jume ., -. 13 652% |1441 | 8414 |12784 | 5646 | 250°6 
Continuance of the excess profits duty, or the raising] ” _ ee = = i = pees = sore 
an income-tax still further when the war is over.| * Bent. " ""iigaia | 726 {1 8223 {1 5634 | 956-1 

ty of these alternatives would almost certainly have| ,, Qet. ,, «. 724 |15754 | 824 [1361 | 5701) 259: 
evil | S$ on industry at a trying time, and might] » Mov. » «12 s ; 848 (1344 he aes 
Say ee produce very serious political friction. It is| ” par’, ie ‘laa | 686 |I7i9g | 899" |Laho" | 6788 | 262-9 
much eae in this matter of taxation we are doing| ,, Feb. ., .. 693 |1733* | 838 [1319 | 5818*|*264-4 
és bees er than our enemies. But we might easily | _» » +1238 | 697 |1777 | 836 |1319 | $867 | 2066 

er still, and show them and those who are fight- * Corrected figures. 














The above calculations afford evidence of the extent 
to which prices have been brought under effective con- 
me trol. The net rise in our Index Number in the March 
tls || quarter was only 22 points, which is very slight when 
a |compared with many of the following quarterly ad- 

‘| vances of the past three years :-— 








; — Rise in Economist Index Number in ——--— 
ae March June September December 
gi | Quarter. Quarter. Quarter. Quarter. 
Was Points. Points. Points. Points. 

ies UE cc A Uddece “MED Sccece Se: Gecect Ge 

hs | a ae lL, 

ee 2 aT cis SD’ eentou. “eosces- ae coeds ae 
| * Decline. 


In the food groups there is little to record, except a 
2s decline in British oats and barley and a slight hard- 
ening in coffee. 

Referring to the month’s tendencies in the cotton 
markets, Messrs Robert Barbour and_ Brother, 
Limited, write :— 











| Anticipations of further curtailment in production have been 
realised by the Cotton Control Board’s new regulation, and this 
in conjunction with the reduced transport available for the 
|supply of American cotton has created an exceptionally stiff 














































i 
ll market with constantly recurring advances in yarn and cloth 
and prompt delivery increasingly difficult to obtain. With out- 
put so materially lessened and Government requirements still 
ever to the fore the amount of ordinary business necessary to 
keep spinners and manufacturers at full stretch is, of course, 
limited to dimensions very different to those of pre-war times, 
45 and the month’s turnover, especially in yarns, has in conse- 
+4 quence proved more than sufficient to maintain a position which, 
pe however artificial, is none the less very real for the time being 
; at any rate. Any lingering hopes of lower prices in the near 
future have long since evaporated. : 
: ry 7 ~* . 
lhe final Ginners’ Report on the American crop bore 
| out expectations, but markets closed for Easter with 
quotations as strong as ever. In the metal markets 
the only change to note is a loss of £3 on the month 
in the price of standard tin; while in the miscellaneous 
| group a slight recovery in raw rubber was practically 
the only feature. 
We append a comparative statement of prices of 
} certain commodities now and at the close of the three 
preceding March quarters :— 
Prices at Enp of Marcn QUARTER. 
; ep ee Fee oe 7 cm aoe “a “| at ae 
33 | 1914. | 1915. | 1916. 1917. | 1918. 
: cmatinn: ome ar We eo oe 
| | Cleveland No. 3 pig-iron ....per ton| 51/3 67/3 90/ | 87/6 | 95/ 
| DASE notienencecoevsins rton| 130) | 150/ | 2176 | 225) | 2376 
| go Coals, best Yorkshire (Silkstone) 
| a House, pit head price....per ton} 13/3 | 18/ 18/3 | 19/ 24) 
{ Copper—Standard .,........ perton| 465 £6 £116 | £i £1103 
| Tin—Standard ............+. per ton| £1748 | £1713 | £199 | £2144 | £316 
7 Lead—English ...........+: pérton) £1 £24 =£3% | nom, £29 
c a Wheat. ........006 sevessee (Gazette) 31/4 54/6 | 53/6 81/5 72/3 
Barley... .cccsssccsescvoes , Average) 25/7 31/9 | 63/8 71/10 | 56/9 
F; ED vncseanceenes oeesecs o. \ per v 18/8 30/6 30/5 51/10 | 50/3 
Mutton—Prime ..........++ per8lbs| 7/6 8 | 96 | 10/6 9/6 
i Sugar— West India ........ per ewt, 11/6 nom nom 40/ 44/6 
- Coffee—Santos ..........0 per ewt) 49/9 52/6 | 52/ oe = 
: BOO (COMMON) 0.00000 008 cn cdess perlb) 5d | 9 | 73a 16d* | 19d* 
SEND wanes sbessanes hanes +o» per cwt 7/7 | 1 } 16/9 26/6 26/3 
el isi. Cotton—Middling ............ per lb) 708d | 5°48d 7°83a | 12°82d | 24-76d 
toned fH 52’s twist ....00. ey per Ib d _ | 128d 1724 424d 
! Bi Tallow ........ alt percwt} 32/3 | 37/6 | 48/6 | &7/6 | 70/6 
if Gop iie a | Hemp— Manilla ......... +..perton| £27 £41 £56 £96 | £100 
Bie, Hee Gilk—Camton .00...00000 seo. per Ib} 13/ 16 |-17/3 | 179 | 2 
3g ted $e” a en OUD .cpusnesessveavepnveeued per ton ry £224 | £34 £43 £43 
ae By Milita DRE édtntusetesécuhtcnsseske perton| £28 nom | nom £94 £147 
ee: POGUE, occ vensicnss onece p:r7\bs| 8d 83d sa ltd 19°5d 





Rubber—Fine hard Para..... perlb)  3/ 2/54 3/0 | 3/1 2/92 
* Broken and Fannings. 


As regards the comparison with a year ago, textile 
materials show the greatest advance. 








INVESTMENT TRUST COMPANIES IN 1917. 


THe business of an investment trust company is such 
as might be expected to suffer severely in a war in 
which practically the whole civilised world is engaged. 
Asa rule, its funds are invested in Government securi- 
ties and all classes of commercial and industrial under- 
takings in all parts of the world, and, when an. all- 
round depreciation in security values occurs, when war 
taxation reduces distributable revenue, and interest 
and dividend payments are reduced or postponed, a de- 
cline in the earnings of a trust company might be 





looked for. But there is another side to the picture 
Most of the trust companies, thanks to carefy] finance 
in the past, had put themselves into a strong position 
and have been able to face the severe depreciation in 
their investments satisfactorily. Moreover, many jn. 
dustrial companies are paying out more to their share. 
holders than ever before, and this fact has helped to 
counteract the loss in revenue from other quarters, In 
the following brief investigation into the reports of 
17 investment companies, it will be seen that although 
net revenue is about 23 per cent. lower than it was ip 
1913, the decline since 1915, the first complete year 
under war conditions, has only been small. In compari- 
son with 1916, indeed, there was a slight increase ip 
1917. This is all the more remarkable when it js pointed 
out that these companies have made large investments 
in Government securities at 5 per cent., and thus 
patriotically sacrificed an extra 1 or 2 per cent., which 
they could have obtained from other securities during 
the past year. . 

Our first table shows net revenue and dividends for 
1913 and for the past three years :— 






































1913. 1915. | 1916. 1917. 
Company. Sen renee a nae 
| Net | & Net 2 Net > Net > 
(Revn'e.| Q |Revn'e.| & |Revn'e|’ 3 ‘Reme) A 

-_- arn oa -— } 

Trusts. £ % & i & £ %, £ 
Army and Navy ...... | 42,719 9% | 33,260) 84 | 31,707; 84 28,852, 8 
British Investment ..| 188,940 14 | 150,968) 14 145,211, 14 135,424) 14 
Foreign and Colonial; 145,939 8 111,081; 6 102,384, 6 | 97,829 6 

Gov. Stock and Other 
Securities ........ | 69.011 7 | 36,006 5  37,267/ 5 | 39,287 5 

Guardian ........... | 36,814 5 | 27,040] 44 25,973 44) 25,80 
International ........ | 54,093, 5 38,163, 33,166 3: | 38,193 q 

Mercantile Investment | a" 
and General ...... | 194,293, 165,059, 6 | 151,007 6 | 148, 6 
Merchants’ .......... | 83,932! 65,710} 8 65,399, 8 | 64,732 8 
Metropolitan ........ | 63,115) 13 | 57,709) 12 | 53,231, 12 | a 
Northern American ..| 90,843, 13 69,981) 13 65,795 | 13 
CONTE wecccvsccccese ; $8,318 6) | 30,3821 4 28,472 | 44 
IIIT ccloctischades 42,073, 7 | 28,568) 2 | 32,710 3 | 3 
Railway Debenture ... 65,577) 7 | 53,458 5 52,667 5 
Railway Share........ 48,907 5 | 39498 23 45,256 3 
River Plate & General 48,431/ 11 | 40,516 10 40,876 10 

FINANCIAL. 

Scottish Amer. Invest 160,927 18 | 158,323 18 | 144,890 18 
United States Deb..... 59,472, 10 | 44,118) 10 48,620, | 10 
eee —_—-—- —_— | | _— 





1,432,405, .. [1,149,840 .. '1,104,631) .. | 


The list contains 15 trust and two financial investment 
companies, the distinction being almost entirely a legal 
one. Profits on sales of securities in the case of a trust} 
company are regarded as a charge on the capital funds, 
and do not enter into the income account, but with a 
finance company they are regarded as part of the 
revenue. 

In spite of a heavier income-tax, there has been a 
slight increase in the aggregate net revenue, and none 
of the dividends have been reduced. One company, 
tae Omnium Investment Company, raises the rate from 
4 to 44 per cent. As compared with 1913, however, 
only three of the trust companies are now paying a 
high a rate, but the two financial companies have mail- 
tained the same rates throughout. Of the two latter, 
the Scottish-American has barely maintained last year's 
net revenue, but the United States Debenture Corpora 
tion has done a good deal better, and is not far be 
hind the 1913 total. ' : 

As far as capital is concerned, the depreciation 
security values since the war has been a great r 
During the past year a heavy fall has occurred m 
American securities, a favourite field of investment for 
trust companies, as a result of liquidation in connection 
with the United States Government loans, and the 
general level of the bond market is said to be the lowest 
since 1873. - But holdings were much reduced in 1916 
under the various Treasury schemes for the rectification 
of the exchanges. | 

Only five of the companies in question have made 4} 
valuation of investments as at the date of the latest 
] 


i 


balance-sheet, and these show a depreciation on pre 
war prices varying from 11 to 17 per cent. on the DOOok} 
value. In all but six cases there is a slight increase "} 
book value, but the percentage of revenue ¢a - 
generally slightly lower, as: will be seen from the 10} 
lowing table, which also gives the amounts placed | 
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reserve or written off investments out of revenue or | tigations of the currency problems of Mexico and their 


from profits on the sale of investments :— 


— 


Placed to Reserve, &c. 




















Revenue 
Book 
From Total | Value | ‘Less Tax) 
Semeens- From | Realised | Re- | of | °8 Book 
_ Revenue. | ‘profits. | serves. | Invest- alue. 
nl aed ments. |————_—_—_ 
1916. | 1917. | 1916. | 1917. 1914/1916\1917 
—|_——— |_| ——_|_/|_—_ | 
a £ £/& £ £ £ 1%1%1% 
Army sak tory aed 2,000 2,600) 14,226 9,962) 233,2°6)1,21 4°7 | 3937 
British Investment* ..| «- ee ++ _|1,130,000/5,24 5:3 4°2 | 4-0 
Foreign and Colonial ..| .. 35,573) 8,227 TSpo00 1a81.955, 7: 4 zs 
Stock es > B42 (4 
—.. coanetes0e4 -- | 1,000) 12,865) 5,344) .. 1,109,691 4-9 | 4-0 | 3-9 
feterpations| ........+- 201 6,325) 3,361, .. | 2. a4 36 | 38 
Mere {20,000 20,000 | 375,0006,372,1261 5-0 | 42 14-0 
seeere | » ee , Uie!e & 
MEIEES en sceesesee +s | ee |22,052) 6,410) 260,000 $'062.59:\45 | 4-2 39 
Metropolitan* ........ i 440,000|2,092,457| 571140 4-0 
North American*...... ‘ 525,000/2,565,310/ 5°0 | 3°9 3°8 
Omnium ....-.++++0e | o. etal sos «- —_|1,630,€31) #3) 4:1 4:1 
Premier* ........-++0+: Pace 5,913) 3,246) _12,012/1,470,452/ 4-7 | 5-1 | 5°4 
Railway Debenture ....| 5,000 5,000) 5,453) 4,050) 272,919/2,253,708) 48 | 4-7 4:8 
tae Chase .....-:- | §,000 5,000) 1,712) 3,905| _96,353/1,179,465/5°6 5:5 | 5:5 
River Plate & General*, | 4,000) 4,175, 2,558) 168,000} 982,208 58/57 | 56 
FINanciaAL. 1 
Scott. } ore to invst.*) 3,105, 6,527) 16,895 S873) 940,000 4,449,112) 4°8 143 43 
United States D’bnture™| .. | .. 113,495) 20,280) 280,000/2,072,958/ 51153 | 5:3 


~* No detailed list of investments published. 


Allocations to reserve out of revenue show little 
material change, but the amounts written off invest- 
ments from profits on realisations are, with two ex- 
ceptions, a good deal smaller than they were a year 
ago. Most of the companies adopt two methods of 
building up reserves. Firstly, there is the formation 
of a visible fund shown in the balance-sheet, and, 
secondly, the undisclosed provision made by writing 
down the book value of investments. 

We may conclude with a comparative table of prices 
and yields of trust companies’ stocks :— 





Prices of 1917. | Price March 22,1917. March 28, 1918. 






































Company. ‘Sigg, —_ | 
Highest Lowest. 1914. ‘Price. Yield. |Price.| Yield. 
et ee es 
Pe hewn geet. * a 1 2 . : 3} = .*t : 
Teen a recsadeake i | 9 | 
British Investment def... 2174 | 204% | 259§ | 2044 | 617 0) 2024 618 3 
Do 4% & 5% cum. pref. | 868 |108 | 8 |516 3} 87 |515 0 
er and Col. ns | 
non-cum. pref...; 87 | 77 | 108 | 6 6 81 (6 6 
cn. ensues 91 8 | 1¥4 | 7 618 6 854 7 ° 3 
“a and Other Sec. 
non-cum. pref. .. 73 =| 5 
ee... hae sa is | ow 868 sB ieke $ 
ee €6 | 614 a4 | 66709 6 776 
pe ee ie se as 59 58 97 | 58 #+%715 6 57 #716 6 
terna % cum. } 
cis hecenctaa | 6s | 673 «#86 | 6x 710 0 57 718 9 
up? det i cokasaniel 41 38 73h | 38x 94 3 45 (715 6 
se & accu 833 
cum. pref, ...... i gl 108 8131/6 3 6 81 |6 3 6 
RG 220. .00scs00ees | OL | 84h | 120) 8x 713 8 |71 3 
Mpcants 4% cum. pref.| Ss o = es . " : = | : ; : 
Metropolitan ord.....:...| 162) | 1564 | 2264x1157 712 3 1584/7132 3 
um 5% cum. pref...| 75 70 | $9 618 9 70 |7 2 9 
pDo det. Seago e 60 554,103 | 58 |618 0 58 |715 3 
re ements ord..! 48h = 7 - 7% 9 - : : : 
5 ee 7 F 
poodh % deb... 2.2) 754 | 72 | 99)| 74 |613 6 73 |616 3 
way Deb. 44% cum.pf.| 70 623 93x} 6 |616 3 6 |619 0 
oP Oa... 72 61 | 105x| 63 |718 9 61 |8 4 6 
way Shre.74% cum.pf.. 102 964 | 1264 7 6 3, 101§;7 8 3 
poem. stock -........ 434 383 | 76 | 39 |618 9 41 |7 6 3 
"4 — and General él ml616 
m. pref. 76 73 4 |6 1 
Sl hebeweesacose 1224 | 1164 | 187 | 11988 7 3, 1244/8 0 9 
oe ' 
Scottish Am. Invest. 4 % - - o | nls | 515 3 
thes eeeseseseke 1 3 
wa ord: (42 stooveeee-| SHR) 5h | GAB 34 612 6 ote 618 9 
Dot: 34% cum. pref.| 88 7% | 106 | 8 |617 6 79 |619 3 
Do ord. (£1)... 0... | ia! #@ | lal 1 foo oO 1 jo 0 Oo 


Business in trust companies’ stocks has not been very 


brisk for some time past, and prices show little move- 
ment on the year. 








LATIN-AMEBRICAN AFFAIRS. 
(FROM A CORRESPONDENT.) 


MEXICAN FinanciaL REFoRM.—An announcement of 
oe Sanranee may shortly be looked for in connec- 
affair with a rearrangement of Mexico’s monetary 
oan . which have long presented a disquieting effect 
> seo creditors. For some time past two pro- 
Bru nited States financiers—Messrs Henry 

€re and Lille, of New York, have been studying 
a at Mexico City with a view to making 

'n proposals to the Government as to its future 


currency policy. In any case the report of the inves- 


a 


eee LC A OLD 


solution may be expected before the end of the com- 
ing month (April), which will witness the end of the 
period set by the United States Secretary of the Trea- 
sury and the Federal Reserve Board for the shipment 
of U.S. gold into the Republic. This shipment has 
been as follows :—October, 1917, , 2,000,000 
($10,000,000); November, £ 1,000,000 ($5,000,000) ; 
December, and the three months of January, February, 
and March, 1918, £400,000 ($2,000,000) each month. 
The fact that this assistance had been granted to 
Mexico by its powerful sister-State has not been 
generally known, although the Mexican Government 
has experienced great relief by its action. 

It is recognised that it cannot be for a considerable 
time yet that Mexican finances can be placed upon any- 
thing approaching a sound basis. Although the long- 
sustained revolution has been financed by funds raised 
—no matter how—from within, the Republic is heavily 
in debt to her foreign creditors. While there will 
have to be some arrangement by which the internal 
loans will be settled, large sums must be found to 
satisfy the numerous individuals and corporations 
whose property has been seized or destroyed during 
the past five years. The cumulative damages likely 
to be awarded will take years to pay off. British 
bondholders have received no official information dur- 
ing the past three years, and the result of the inquiry 
now being brought to a conclusion will have a con- 
siderable significance for them. 

MEXICAN INDEBTEDNESS.—The Mexican Treasury has 
recently issued a statement which shows that the entire 
bonded and interest indebtedness of the Republic 
amounts to a sum of $423,646,605 Mexican pésos, or, 
in sterling, about £.42,364,660. The interest upon the 
various bond issues, which varies between 3 and 5 
per cent., and which has been in arrears during the 
period of revolution, amounts to $68,159,450, or, say, 
in sterling (taking the Mexican péso at an equivalent 
of 2s), £6,815,945. The total of bonded indebtedness 
and accrued interest is, therefore $491,806,055. This 
is at the ratio of about $33.00 Mexican (say, 4,3 6s) per 
capita, which is claimed to be considerably below the 
average of other nations of the world. In_ these 
figures are not included the very large sums obtained 
by the late President Huerta from the banks which 
the present Government has refused to recognise. 

Latin AMERICAN TRADE.—Stupendous results relat- 
ing to the trade conducted between the United States 
and Latin America are revealed by the statistics lately 
to hand for 1917. For that period the total amounted 
to three times the total for 1914. To Argentina, Chile, 
and Peru the exports have trebled, to Uruguay they 
have quadrupled, and to Brazil, Colombia, Ecuador, 
and Venezuela they have been almost three times as 
large as before the war. According to compilations 
made by the National City Bank of New York, which 
interests itself very largely in Latin American trade, 
the merchandise exported from the United States 
formed about 50 per cent. of the total imports for all 
South America as compared with but 15 per cent. in 
1913. These manufactures represent more than go 
per cent. of the exports, in practically all classes sensa- 
tional advances being shown. It is plainly evident that 
British manufacturers will have a formidable rival to 
meet in the United States in regard to future trade 
with Latin America, and even if German competition 
be found restricted, it will need all our efforts to over- 
take the extraordinary advance made by our trans- 
atlantic rivals in these markets. The despatch of a 
British Commissioner to South America, timed for the 
coming month of June, may do something to show a 
disposition to wrestle for our share; but it will need 
something more drastic than this to preserve it. A 
separate propaganda for the Latin American States, 
aiming at our securing a firm footing in these markets, 
should be undertaken at once. It is impracticable to 
make it part.of any general scheme of trade expan- 
sion, since these markets are in many respects unlike 
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\l those catered for in other parts of the world. Neither 
Pita ‘| will one propaganda suffice for all of the different 
‘|twenty republics forming the Latin Americas, since 
‘leach market must be studied and canvassed by itself. 
| A distinct Commissioner for each one of the States 
‘| would not be deemed excessive. 
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A QUARTER'S NEW CAPITAL. 

|| Over and above Government borrowings, new capital 
applications during the past three months have been 
‘|of very meagre proportions, the total amounting only 
‘|}to £4,012,000. Loans raised by the Government, 
| however, have been heavy, amounting to 
|| £.471,246,700, which makes a total of 4:475,258,700 
for the quarter. Our usual table, which gives the 
|| total issues for each quarter since the beginning of 
|| 1906, reads as follows :— 

New Capital Applications. 


} 


' 














| 
i] 
| y First Second Third Fourth —. 
|| *©9"- | Quarter. Quarter. | Quarter. | Quarter, Year 
Datel) ala sialic | Shcilbecdaadiediiaiesaes 
1| | £ £ £ | £ £ 
| 1906 ..) 30,264,800 55,059,800 10,835,800) 24,012,800 120,173,200 
|| 1907 ..| 49,428,600 40,304,600 15,631,409) 18,265,400, 123,630,000 
: || 1908 ..| 45,287,900 64,385,600 31,541,800, 50,988,400 192,203,700 
¥ } 1909 .. 64,238,400 56,835,200 27,694,400, 33,588,800 182,355,800 
“* '| 1910 ..) 99,355,600 88,721,400 28,111,600) 51,250,500 267,439,100 
| 1911 ../ 61,245,000 56,238,800 14,914,500, 59,361,100 191,759,400 
|| 1912 ..! 47,965,100 62,377,500 40,687,100) 59,819,300 210,850,000 
} 1913 . | 50,344,700 70,014,900! 29,961,800) 46,216,000 196,537,000 
| 1914 ..| 97,610,200 54,739,100 20,265,200|339,908,100 512,522,600 
1915 ..! 46,313,500 25,693,200 586,772,500) 26,462,500, 685,241,700 
1916 ..{156,251,200 131,022,500 111,578,000 186,584,700 585,436,400 


| 1917 . .|825,925,200/221,254,300 57,054,400/214,362,100 1,318,596,000 
| 1918 ..'975,258,700. .. rE oo a 


Che total for the past three months looks small in com- 
| parison with the corresponding period of 1917, but the 
| latter contained the great 5 and 4 per cent. War Loan 
itotals. Government borrowings included in the first 

|| quarter of 1918 consisted of National War Bonds and 
|| War Savings Certificates. The total of the former is 
Ay |taken at £.439,046,700, which is the aggregate of the 
: 
) 


st 


'| subscriptions through the Bank of England and Post 

|| Office announced every Tuesday. This figure gives 
i |}an average weekly subscription of over 31 millions 
|;during the past quarter. This issue of bonds ‘was 
|| closed at the end of March, the maturity of the issue 
| now on offer being six months later than the first issue. 
|The total subscriptions to the first issue were 
|| £611,193,400, the weekly average being just under 
|| 244 millions. Applications for War Savings Certifi- 
cates during the quarter brought in £:32, 200,000, an 
\javerage of nearly 2} millions per week. Treasury 
|| Bills, of which there was a net repayment of 
|| 4,84,497,000 during the quarter, are not included in 
|| our table. An analysis of the capital applications shows 
|| the purposes for which they were raised :— 
| Analysis of New Capital Applications. 





Desoription. First Quarter. 


British Government loans 
Colonial ee 
British Corporations .......... 
British railways ........... 506 
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com 
Mansa 
Oil 


Me reece is 
Bectric lighting, power, &c..... 
pracy oy fee iat 
Hotels, theatres, and entertain- 
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In January the Anglo-American Oil Company issued 
$1,575,000 in £1 ordinary shares at £1 11s 6d, and 
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the Salar del Carmen Nitrate £192,500 in Al Ordinary | 
shares at #1 15s. The only issue in February was | 
£50,000, in 6 per cent. mortgage debentures, by the |! 
Tottenham District Light, Heat, and Power Compan | 
March issues were £,995,000, in 5} per cent. 


inseri 
stock at 994 by the Port of London Auth 
£49,750 in 5 per cent. debentures at 99} and £50,008 


in ordinary shares by Trafford Park Cold Storage 
£591,000 in 6 per cent. debentures at 98} by Tees 
Power Station Company, and £508,750 in deferred 
and 10 per cent. participating ordinary £1 shares at 
£1 1s 6d by Whitehead Aircraft (1917). 





STOCK EBXCHANGE FINANCE. 

Tue Trustees and Managers of the Stock Exchan 
have declared a dividend for the year ending March) 

1918, of £1 per share, free of income-tax, | 
and the ordinary general meeting will be held jn! 
the course of the next fortnight. The dividend] 
is the same as that of a year ago, but the carry.}! 
forward of 4,202,414 is £.4,097 less than that for the} 
12 months ended March 25, 1917. At the last general] 
meeting, the chairman warned the proprietors that no} 
great improvement in the position of affairs could be | 
looked for so long as the war was in progress, and the}! 
present result is rather better than some had eX: |) 
pected, inasmuch as there was an idea that the divi-} 
dend in respect of the year just ended might be passed) 
altogether. The distribution has fallen from its maxi-|] 
mum of recent years of £12 per share paid in May, 
1911, but of this amount 4,1 was retained by the man- 
agers by way of a eall, thereby raising the nominal 
capital of the Stock Exchange to £/260,000, which is} 
its present level. A bonus of 10s per share was paid] 
in addition to the dividend of £10 in May, 1913. The} 
shadow of the war appeared to fall upon the Stock} 
Exchange for several months previous to the actual) 
outbreak, the dividend falling in 1915 to £7 per share. ! 
The following table gives the receipts, expenses, and | 
income revenue for the last eight years :— I 


,- 
#9 





; 
| 


} 





Dividend | 

Year Ended Receipts. Expenses. Net Revenue. _ per Share. | 
March 25. £ £ £ £84} 
ita a 337,211 .. 125,401 211,810 810 0 |, 
es 363,965 123,379 240,586 12 0 0), 
path 337,425 125850 |. 211575 .. 1000 | 
BEES cosese 346,519 127,655 218,864 10 10 Ot) 
EE Ln seee 322,072 127,382 194690 . 10 0 0 i 
296,847 .. 137,193 159,654 .. 700) 
1916 ...... 169,890 .. 136,281 33,609 .. 3 0 0) 
BEAT ccaces 148,772 .. 134,905 13,867 .. 10 0) 
* Includes £2 bonus. + Includes 10s bonus. | 


The main sources of revenue are the entrance fees and 
subscriptions paid by members and clerks. Of coursé, 
the decline in both of these has been very great, and 
the Stock Exchange proprietors have made substantial 
concessions to thése members and clerks who have 
joined the Colours. In the same octave of years the 
following changes have occurred :— 


Entrance Fees. Subscriptions. 

Year Ended Members. Clerks. Members. Cle 

March 25. £ £ £ £ 
1910...... 46,462 .. 18,196 .. 177,838 .. 47,105 
1911...... 49,350 .. 22375 .. 181,030 .. s50n 

1912...... 40,425 .. 11,361 .. 180,379 .. 54, 
1913...... 45,412 .. 13,723 .. 180,474 .. 5518 
1914...... 31,237 .. 8,200 .. 178,985 .. 52,4 
1915...... 21,262 .. 5491 .. 174,699 .. 3 
1916...... 1,575 .. 535 .. 111,755 .. a 

1917...... 2,887 ** 1,029 ** 97,109 ** 15, of 

The population of the House is always a subject 


public interest and curiosity. The total number 
members and clerks (non-members) having entry t0 
floor of the House on March 25th in each year was a5 
follows :— 


Year. Clerks. 
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nary | At last year’s annual meeting of proprietors the chair- 
was|| ‘man stated that out of the total number of members 
“the land clerks, no fewer than 3,011 were serving with the 
ont || Colours on April 10, 1917, while 1,050 were engaged in 
‘ibed ‘| munition and other work of national importance. 
rity, '| These figures did not include men enrolled as special 
wand ‘constables and volunteers. The Roll of Honour 
age, || among'st members and clerks totalled 191. In the 
Tex oe - that date there were 521 members over 61 
rred li years O age. 
s at } —_—_—_— 
@ 
| Business Notes. 
ange | Shipbuilding.—This week there has been published 
lak the first offic ial return of the monthly completion of 
aan new ships in the L nited Kingdom, and, aS was ex- 
d inl pected, there is a distinct improvement over the de- 
dead || plorable figures of January and the bad figures of 
a) | February. In Bag ees sgt er a 
: jjagainst 100,038 in February, and 58,568 in January, 
- | a that - ate output ee three ae as 
| large as that ol January. re Government table, pro- 
. tel | duced in rather a curious form, is as follows :— 
1917. Tons 1917. 
eat \| Month ending— Gross. Year ending— Gane. 
divi | rene a pene shea et aT canes ones rere 
assed || ETE 3.0. scsce0e .  69°773| May 31 ......2.1. 773116 
maxis |! 0) 109,847 June 50 ........+- 835,865 
Mav | SR ssanesxenihte 83,073 July 31_........ .» 865,197 
man-| (|| eptember 30°-°..~. "65,150 | September 30.7... _ 957/185 
minal | October 31 ..... "2 148/309 October 31 ........ 1,045,036 
ich is! November 30 ...... 158,826 November 30...... 1,133,336 
paid | oo Bk santa - 112,486 — . 1,163,474 
The || January 31 ........ 58,568) January 3l..... ee. 1,173,953 
Stock |, February 28..... --- 100,038  ##February 28 ...... 1,194,540 
actual March 31......... . 161,674, March 31 ........ 1,237,517 
share. } Commenting on this table, the Controller of merchant 
¥ “ shipbuilding remarks that the March figures are a 
moe record, and prove that the workers have been affected 
Share. | by the general anxiety felt about the position of ship- 
3 all building, and adds that they are working loyally to 
10 0 |, maintain the increased output. It is satisfactory that 
; | this increase should have taken place, and we hope 
10 0+! that the Government has taken to heart the general 
00) anxiety felt about its policy of secrecy and nagging 
0 0 | eentrol which has been mainly responsible for our 
; : troubles in the past. While the improvement may be 
ee we must os no mistake about the con- 
unued seriousness of the situation. We completed 
whe: - March 161 5074 tons, and a year of production a the 
t and seme rate would give us very nearly 2,000,000 tons 
nie ™ twelve months, but in four weeks of March the big 
ll os sunk outright were 48 in number, with a 
ai wh; Pe pokey in the neighbourhood of 200,000, 
ich is considerably larger than the tonnage com- 
eetad his figure of losses does not include vessels 
i en or mat got into port (the number of which is be- 
od ps increasing in proportion to the whole), or 
"105 “ses 9¢ I less than 1,600 tons sunk, of which the four 
‘070 on .- total amounted to 24. We are still a very 
Io § way from the end of the wood. 
479 
318 oo and Their Foreign Creditors,—The forty-fourth 
278 oar. eport of the Council of Foreign Bondholders 
ject of “f exceptionally interesting, and, on the whole, 
iber of eo ne: Of the. belligerents now or lately on 
» to the “di side of the Entente, even Serbia and 
was as Shite “ate so. far, are meeting their obliga- 
. ae ject, of course, to restrictions as to locality 
sl. Payment and to a suspension as regards enemy 
3 — of their bonds, and the only defaulters are 
40 oa is but natural—and Russia under 
: iggy But the Council is confident that 
16 evel. win = tee credit has always stood at the highest 
61 that ‘her one payment hereafter, and we may add 
53 will ak one must come to realise that repudiation 
85 . " primarily on themselves. Of the Central 
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| Powers, | Germany, Austria-Hungary, and Bulgaria 
| are outside the scope of the report. Of the war debts 
and deficits of Turkey startling particulars, for which 
we have, unfortunately, no space, are quoted from 
speeches by her Minister of Finance. But her foreign | 
| Creditors, especially those outside Germany, may tak¢ 

comfort from reflecting that they have a prior lien on 
her most solid revenues, although, with the Turkish | 
[Empire in the melting-pot, the readjustment and satis- | 
faction of their claims must take a considerable time. 
Che most interesting parts of the report, as usual, are 
these relating to the Spanish American States. Special 
mention is made of the Nicaraguan Debt Settlement, 
on terms ‘‘ fair to the bondholders and honourable to | 
Nicaragua,”’ where it is hoped that an era of peace || 
and prosperity will be initiated with the aid and under | 
the supervision of the United States. The Para-| 
| guavas Government resumed its remittances last | 
| January for debt service, after four years of irregular | 
| 2nd insuflicient payment, and the prospect of a com- | 
plete settlement of the arrears appears to be hopeful. | 
Guatemala has still to settle arrears of interest and | 
resume the sinking fund; but the country, like Sal- 

vador, has suffered from the war and from the forces 

of Nature ; Costa Rica has had difficulties from revolu- || 
tion and the British embargo on the import of her | 
coffee, but has escaped default. In Mexico, except as | 
to the currency position, matters have become rather | 
worse. The most discreditable defaults are those of 

Honduras, the State of Corrientes, and Ecuador. That 

of Corrientes is due to an internal deadlock between | 
the Executive Government and the Legislature, which | 
the Central Government of Argentina is apparently | 
impotent to terminate. That of Honduras is an old | 
story, but now case of evasion. rather 


i 
} 

|| 
i} 















a than | 
inability. Ecuador’s default arises ‘‘ from lack, not of | 
the means, but of the desire to pay,’’ for its Govern. | 
ment can divert money set aside for the Guayaquil and | 
Quito bondholders to railways and public works, and | 
carry forward a surplus, while the value of its exports | 
shows a large increase. But sudden diversions of | 
revenue to the detriment of foreign creditors are no 

novelty in Ecuador. In these backward States the 

chief hope of such creditors is in ‘‘ dollar diplomacy "’ 

and supervision from Washington. A signal instance 

has been afforded by Santo Domingo. Finally, the | 
report mentions the establishment in the United States | 
of a body which will do the same excellent work for |; 
American investors in foreign securities as the Council 
does for those of Great Britain, and mentions that 
American investments in such securities already ex- 
ceed $2,000,000,000. Nothing, apparently, can be 
done to bring about a settlement of the debts of the 
nine States of the Union which defaulted either before 
the war of secession or after the reconstruction follow- 
ing its close. 
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British Italian Corporation.—Early in the year 1916)! 
an agreement was signed between the London County 
and Westminster Bank and Lloyds Bank, as. repre- || 


‘senting a British financial group, and the Credito | 


Trade Organisation, — A conference will take place 
between trade representatives and Government repre- 
sentatives in the Saddlers’ Hall, London, on April rath. 
The trade immediately concerned on this occasion is the 
made-up leather goods and belting industry, and repre- 
sentatives both of employers and of employed will be 
present. The object of the meeting is to promote the 
formation, for this particular industry, of an ‘‘ Interim 
Industrial Reconstruction Committee,’’ and the move- 
ment is of interest to people of other trades, because 
this committee, it is hoped, will be the first of many 
similar committees to be formed by such trades and 
industries of the country as cannot see their way 
clear to forming at once a full industrial council for 
their trade on the lines recommended in the first Whitley 
report. The Interim Industrial Reconstruction Com- 
mittee is to serve as a stepping-stone or half-way house 
to the full Industrial Council status. 
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Italiano, as representing an Italian financial group, for 
the constitution of a British company, to be called the 
British Italian Corporation, with an authorised capital 
| of £ 1,000,000, and also of an Italian company, under 
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@ the _ style of the Compagnia Italo-Britannica, with a after writing off £1,238, one-half of the balance of 
ip fe: Ne ‘apital of 10 million lire. The object of the two preliminary expenses, and £101 from office furniture, 
aii | « ated inies was the dev Mopenent of economic relations the net profit for the vear 1917 was £:43, o71. With 
hr ee? ein SN ——__———<—— i 
ve, THE REVENUE 
ate |I.—An Account of the Totar Revenve of the Untrep Krycpom in the undermentioned periods of the Year ending March 31, 1918, 
ee as gue with the Sonegearang pe of the peering Year. 
‘Quarter from January 1 to March 31, 1918, compared Year ending March 31, 1918, compared with the 
with the corresponding Quarter of the preceding Year. corresponding Period of the preceding Year, 
ce a 7 = oo a aS | ee. — es 
uarter ending Quarter endin: Year ending | Year ending 
1 Siar 31, 1918. Siar 31, is17, +‘ Tnerease. Decrease. Mar. 31,2918. | Mar. 31, 1917 Increase. Decrease. 
——————— je —_———_—___ 
£ £ é a £ £ £ é 
NN eae a 18,151,000 19,618,000 $ 2,467,000 71,261 000 70,561,900 700,009 * 
a ace 10,568,000 14, $30,200 4,32 38,772,000 £6,380,000 . 17,608,000 
Estate, &c., Duties .............- 8,481,000 ke 887,00C 31,674.000 31,252,000 442.000 
FREE cn ccinnauconnuebsséeussesa 2,666,000 Zsn00 208,900 8,500 000 7,878,000 $22,000 ee 
DT cademanebeetweeeeny 605.000 15,000 _ 665,000 | 640,000 25,000 
SN OE cnn nn cacenveesionn 1,590,000 | 1,580,000 10,000 1,960,000 1,94¢,000 20,0C0 
| Property and Income Tax name 
_ Suaper-Tax) ......... . 171,802,000 152,640 000 18,962,000 239,509,000 205,033,000 34,476,000 
| Excess Profits Duties, &c. ...... 71,269,000 60,092,000 11,177,000 220,214 900 139,920,000 80,294,000 
| Land Value Duties ........--.--. 376,000 370,000 6 COO 000 52'.000 164 oro 
1) PDE «ocansscudoncsntons 8,400,000 7,850,000 550,000 25,200,000 24.3£0.000 850,000 
|| Telegraph Service ...........-.. 900,000 85C,000 50.000 3,500,000 3.350.000 150 000 ve 
| Telephone Service .............. 1,900,000 1,800,000 100,000 6,400,000 200,0 0 ad 
Se RINE ote nooncccetsparens 230,000 180,000 50 000 690,000 650.000 40.00 aa 
|| Receipts from Sundry Loans, & 4,337,237 3,233,672 1,103,565 -0:056.250 8.055.617 oo 1,999,567 
|| Miscellaneous ............+++++. 5,503,025 4,767,299 741,726 52,148,515 16,516,765 35,631,5£0 . 
DET ‘canrsecdectatevectpes 306,584,262 280,286,971 32,973,291 6,676,000 107,234,565 573,427,582 153,414,550 _ 19,607 567 
i —_—_—_—_—_ Or’ _— 
Net Increase, £26,237,231 __ Net Increase, £133,806,983 
: IIl.—An Account showing the Receipts into and Issvzs out of the ExcHequ ER in the Year ending March 31, 1918, 
as ss gomnpared with the preceding eae. 
an . Year ending | Yearending —_ Yearending  Yeare 
RECEIPTS. Mar. 31,1918. | Mar. 31, 1917. ISSUES. Mar. 31,1918. Mar. 51, 1917, 
i mel iee e since aia 
£ £ z a 
> | Balances in Exchequer on April 1— Expenditure— 
x i] CE. ncqxcnguncesaveusduesdens’ 25,209,947 25,111,065 Permanent Charge of Debt ...............- 19,827,615 19,783,375 
° | Bank of Ireland ................. iceeneee : 1,225,912 463,941 Interest, &c.,on War Debt ............... 170,023,453 107,467 119 
ee Payments to Local Taxation Accounts, &c.. 9,730,558 9,895 466 
f 26,435,859 25,575,006 Other Consolidated Fund Services.......... 1,670,481 1.975,697 
g ; : Supply NE Benin kk a acu on dbaniebaniete 2,394,969,320  2,058,995,053 
4 otel Expenditure chargeable against oe 
2 Revenue, as shown in Accountl. .............- 707,234,565 573,427,582 ceed chub tedmbnowenebndtell 2,696,221,405 2,198,112,710 
, Advances— : 
i ' I 7 dvatuhinbencibenisnnelbetmensene 2,920,000 3,770,000 
4 || Advances Repaid— | Interest on Exchequer Bonds under the 
¥ DIET ahntehdamdede wseeemadeibn stan bate se 2,710,000 3,810,000 Capital Expenditure (Money) Act, 1904... 169,818 91,370 
| i { } Interest on Exchequer Bonds under the Issues to meet Capital Expenditure— 
Capital Expenditure (Money) Act, 194 .. 169,818 91,370 Under the Telegraph (Money) Act, 1913 .... 165,000 270,000 
i Under the Post Office (London) Railway 
3 I er eRe ala 95,000 234,000 
3 ; || Money Raised by Creation of Debt— Under the Military Works Acts, 1897 to 190! =e 8,008 
7 a ; Under the Telegraph (Money) Act, i913 . 165,000 270,000 Under the Public Buildings mgenes Act 
4 & : Under the Post Office (London) —_— ay Act, leet meee sae ee 2° 8.000 
) : ‘ llthnebinshinntidianecnbueetansindiitn ontee 95,000 | 234000 | Under the Housing Act, 1914 ............. 455,900 130,700 
4 Under the Military Works Acts, 1897 to 1903 ee 8,824 Redemption of Unfunded Debt— 
: Under the Public Buildings Expenses Act, Treasury Bills for Supply ..............-++-| 2,294,580,000' 1 888,226,000 
| i SN Lot cuba teiabenar est wacrasineerenrens T 8,000 Exchequer Bonds under the Capital Ex- 
it j Under the Housing Act, 1914 .............. 455,900 | 331,400 penditure (Money) Act, 1904 ..... 3,087,600 
" 1} By Treasury Bills for Supply...............: 2,803,465,000 { 1,785,955,000 Exchequer Bonds under the Cnnard ‘Aree: 
; j By Exchequer Bonds under the Capital ment (Money) Act, 1904... . 1,500,000 
{ Expenditure (Money) Act, i904 .......... se i 3,087,600 War Loans, Excheauer Bonds, &e., under 
| By Exchequer Bonds under the Cunard Section 34 of the Finance Act, 19] beat 22,915,637 1,285,705 
i | Agreement (Money) Act, 1904 ............ 1,300,000 Re War Expenditure Certificates under the 
i ; i] By 44 per Cent. War Loan, 1925-1945........ ‘se 424 ee I SD oa cn cnecn ceveveds bene 628,700 6,517,500 
; iE cite § | By 5 per Cent. Exchequer Bonds, 1919...... . 34,262,604 Other Debt under the War Loan Acts, 1914) 5 
| = . By 5 per Cent. Exchequer Bonds, 1920...... ‘ 84,140,469 PR LD GEOL LE IT 101,069,033 18,606,935 
Es i] By 5 per Cent Exchequer Bonds, 1921...... pe | 62,495,527 | Depreciation Fund— 
By 5 per Cent. Exchequer Bonds, 1922 ...... 82,270,400 “A Under the Finance Act, 1917 .............. 34,580,290 
x eatin By 6 per Cent. Exchequer Bonds, 1920...... $8,000 | 160,951,700 Old Sinking Fund. 1907-8— 
_ oe ae | i By 3 per Cent. Exchequer Bonds, 1930 12,021,200 | a Issued under Section 9 of the Finance Act, 
: He § By War Expenditure Certificates .......... ee 29,878,500 | RS SE rT EE ebiinetine 10,000 94,000 
4 Si ey By War Savings Certificates................ 62,200,000 72,750,000 | Old Sinking Fund, 1910-11— 
a ie é By Other Debt created under the War Loan Issued under the Finance Act, 1911— 
a ee ; EE tstctndodtuhas ubessvese- 721,504,098 | 331,895,881 RDI 0s <ccncnchshosneubes — 
‘f rights 33 4 By 4 per Cent. War Loan, 1929-1942, and | Old Sinking Funds, 1911-12 and 1913-14— 
: PR sete & 5 per Cent. War Loan, 1929-1947........ 1€8,082,620 780,376,710 Issued under the Anglo-Persian Oil Com-) 
/ mie a By National War Bonds...............-.... 614,215,000" | ot pany (Acquisition of Capital) act. 1914....) 
ae Bee East Africa Protectorate Ian Repayments— _ 
hs 2? ® East Africa Protectorate Loan— Issued to reduce Debt under the Finance) 
3 Repayment on account of Principal and ROR, SEE - Whnetedbwesnseccéedupcdocsebese « 
Pee Mntebunbesshaktus 5,940 | 5,940 Cunard Loan Repayments— | 
4 Iesued to reduce Debt ander the Cunard 
Cunard Loan— sta Agreement (Money) Act, 1904 ............ 
Repayment on account of Principal ........ 130,000 130,000 | Suez Canal Drawn Shares— | 
. i . Issued to reduce Debt under the Finance 
|| Suez Canal Shares Drawn and Paid Off ........ 12,797 10,795 SE eek oe nc as pcthdreanicaten | 
i i : China Indemnity— { 
Chine Indemnity .......... panes sve beios ve wave 378,314 | 407,930 Issued i> potaee Debt under the cee 
SES ED biicde secs vtende 
Te Advances ~a 
Amounts Temporarily Borrowed— en on the 
On the Credit of Ways and Means— Treasury Bills.................. 
By Treasury Bills .......++0+++-eeesseeees -. 345,000,000 IND Sctin dec aneicavdcons ctpin 
By other Advances ..... sinebeee Nenatreiese 1,030,374,853 731,579,500 
* Excluding sales through Joint Stock and 
Private Banks not yet brought to account. 
+ cates tendered as payment of Bills and Certifi- 
cates ten as subscriptions to National War a ~~ . uer— 
Bent st $Esae0 
Zeneswsy, March 3i, 1988. | . 
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between Great Britain and Italy and the Promotion of 
undertakings in the commerc ial and industrial field in 
Italy. The second report of the British Italian Cor. 
poration has been issued this week, and shows that 
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the balance of £4,221 brought forward, there was| Rio Tinto Report.—Although the dividend was slightly 
an available sum of £47,292. Payment of a_divi- | reduced, the report of the Rio Tinto Company for the 
dend of 5 per cent. absorbed £41,709, leaving 45,583 | year 1917 shows that the ‘ profit on sale of produce’’ 
to be carried forward. The accounts of the auxiliary | was £129,000 higher at £ 2,348,000. No figures in 
in Italy show a net profit of 147,617 lire for 1917, | respect of ore extracted or copper production have been 
and a dividend of 5 per cent is also paid, 1,460 lire | published since the beginning of the war, but. the 
being carried forward. The directors state that a con- | following table gives the financial results since 1906 
siderable amount of preparation work has been accom- | and the tonnage figures up to the end of 1913 :— 
plished of which they hope to reap the benefit when $$$ ine Sate 

normal conditions return. In August last Commenda- 
tore G. Manzi Fé was appointed managing director 
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} | | 
of the company. The  balance-sheet, which is eens CoPPe lauced at a of Profit 4°74. 
analysed in the usual column, shows that acceptances, “ | Mines.  jand Loss 
guarantees, endorsements, &c., amount to £193,554, Tons.| % Tons. £ £ of 
bills receivable to £646,000, cash to £68,904, and in- | 1906 ........ 1,949,000 2-411 | 21,287 |2,414,581|2.171,267 110 
vestments to £312,493, the last two showing decreases a se eeeees H-907,000 2-417 | 21,251 |2,604,468/1,744,596 87% 
of £220,100 and £276,700 respectively as compared | t999 *717""""|1'7a9'000, 2.349 | 24364 |I'siseasll'ass'aee, 66 
with last year. In November, 1917, £41,709 was re-] 1910 1.2.2... 12,147,000, 2:097 | 22,790 |1,246,103|1,045,736 50 
ceived from the Government under the terms of the | 1911 ........ 2,186,000 2°144 | 21,880 |1,349,506/1,093,939 52% 
agreement, and has been put to special reserve account, | 1912 ......-- (2,407,000 2180 | 25,623 |2,274,870/1,935,032 90 
which now stands at £83,418. ar — “pn 2'190 | 21,062 ee catia = 
Ds se Sg ad re Be 7,37 
. a ita dane =? ye Tes aes 1,271,767, 55 
J eo se fs oy ke |” Me cag oa ca .219,310|2,145,830 95 
| Gammell, Laird, and Go.—-There was a decrease of | 1917......... .. ae atssto 2,288,322 90 





over £13,000 in the profits of Cammell, Laird, and Co. 
for the year 1917, which the directors explain by the 
increase from 60 to 80 per cent. in the excess profits 
duty. It is stated, however, that the volume of work 
turned out both at Sheffield and Birkenhead is 
eminently satisfactory, and that results show continued 
improvement. The following table shows how the posi- 
tion of the company has gradually improved since the 
disastrous year of 1908, and the fillip which the war 
has given to its earnings :-— 





















A year ago £.47,263 was written off plant. This time 
the sum so appropriated is £61,836, while the staff 
provident fund is credited with £5,000. The preference 
dividend absorbs £81,250, and the ordinary dividend || 
of go per cent. 41,687,500, the balance carried for- || 
ward being £519,572, as against 4,283,330 brought in. | 
The directors point out that the two dividend payments || 
together represent a distribution of 51 per cent. on the 
whole share capital. The only information given with 


eee 


regard to prices obtained is that ‘‘ all the copper pro- 
duced found a ready market at a high price.”’ 





Pref. | Appro-, Ord. | Carried 
































ont, | Deb. 
| eu . | Div. |priat’'ns! Div. \Rate.| Porward. ent. ' 
£ | & £ ~~ | 2 | % £ 
a | 269,807 | 38,000 | 58,198 | 60,414 | 105392 | 10* 39,976 Ob Gort pond erice. 
itseddeons | 349,280 | 75,500 | 61261 | 88,145 bas 10+ 48,053 erard £6 
Siineaweseee | 95,410 | 77,028 | 30,631; .. | 28692 | 2§| Dr. 14,987 i he 
1808. eo... Dr. $6780 (105.384 |. te ve | ve | Dry d6wee1 
b ecccerces $025... a es r. 120,605 a 
ii. zeal an | ein | 7: oe =a UNITED STATES WAR FINANCE. 
Sheeees (78,025 | 91.892; |. 35,768 : 
ila reeeneess m3 won ina ‘ | SS 08 (FROM OUR CORRESPONDENT.) | 
eases 202, 28,692 : Foster OU . ‘Gents o 
il seneersens | ss | 83,025 a mae | mE | 7 sat New York, March 20. 
itesscost 404,397 | Sona rsa oaae heaves | 7 orao¢ | LHE delay in the announcement of the details on the 
WNT..........| 391,148 | 83,025 | 61,261 | 150,000 | 114,768 | 10 | 74,689 


Third Liberty Loan and the possibility of the entrance 
of Holland into the conflict on the side of Germany dis- 
turbed the whole fabric of the situation, and brought 
about declines in the stock market and in the entire list 
of secured obligations. Liberty Second 4’s have been 
so weak, selling down to below 94, that the rumour 
prophesying that the new loan would be issued without 
convertible features found many believers. Anglo- 
French 5’s sold down to go again, and United King- 
dom 54’s of 1921 touched 93, the 5’s 98, and the 54's 
of 1919 96}. 

Under date of March 11th the Secretary of the Trea- 
sury issued the fourth instalment of Certificates of In- 
debtedness in anticipation of the Third Liberty Loan. 
The present issue is for a total of $500,000,000, bears 
interest at 44 per cent., and is dated March 2oth, 
maturing on June 18th. The first issue for this pur- 
pose amounted to $400,000,000, the second issue for 
$500,000,000, and the third for a like amount, all 
maturing on the same date. ' 

Another block of Treasury Certificates of Indebted- 
ness was issued bearing interest at 4 per cent., dated 
March 1sth, and maturing June 25th. This block of 
Certificates was issued for the purpose of anticipating 
income and excess profits taxes, for which they are 
acceptable in payment. The total amount issued for 
this purpose is now about $75,000,000, the total for 
all purposes maturing on June 25th amounting to 

I, 225,000,000. 

’ facies the week a credit was extended to Great 
Britain of $200,000,000, and an advance of 
$15,000,000 made to Cuba. This ts the first advance so 
far extended to this country, and it is to be secured by 
$30,000,000 Cuban Treasury Bonds. The advance ex- 


* Free of income-tax. 


Arrears ol preference dividend absorbed the bulk of 
profits until 1912, but for the past three years a divi- 
dend of 10 per cent. has been distributed on the ordi- 
nary shares. This year the appropriation to reserve is 
increased by £50,000 to 4,150,000, but the balance 
carried forward is reduced by nearly £20,000. The 
balance-sheet shows an increase of £788,500 in sundry 
creditors, which include feserve for war taxation, and 
stock-in-trade is £512,100 higher at £ 2,236,900, while 
debtors have risen by £422,200 to £1,482,100. The 
auditors’ report states that provision has been made for 
excess depreciation due to war conditions. 





Egyptian Cotton.—Our Manchester correspondent 
Writes :—Egyptian cotton merchants in Lancashire 
have this week discussed the decision of the Govern- 
ment to acquire the crop for next season. It is feared 
in some quarters that the authorities may decide upon 
regulations with regard to the distribution of the 
article which will upset the usual trade customs. It is 
understood that a few days ago a deputation waited 
— the Board of Trade to place the views of Lanca- 
hie. on this point, which it is hoped will have favour- 

ver eration. Merchants in Manchester and 
sad aime sie ted the particular requirements of spinners, 
most rs the production of yarns to be successful it is 
be mportant that similar types of raw cotton should 

used by the different mills. It is hoped that so 


ae ao distribution is concerned the authorities will 
same channels as in the past. 
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Britain bear interest at 5 per cent. 
loans were made to the Allies at 4 and 4} per cent. | 
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‘anc sreat | now > reckoned with until the presen 

tended to Cuba and the most recent advance to Great |; how to be reckone with until the present check has 

Up to March 8th| become decisive. 
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The total of notes in circulation on March 15th, the 


. j . . ° 
that date the rate was increased to 5 per cent., | latest date for which figures are available, was as 


‘and it is explained by the increased cost of funds to | follows :— 


the United States Government when the rate on Certi- 
ficates of Indebtedness was increased from 4 to 44 per 
icent. The half of 1 per cent. charged to the Allies in 
i 


| 


{ 
excess of the cost of borrowing the money at home ts 
ned to cover the expenses connected with the sale 
istribution Treasury certificates. The two 
dvances bring the total credits extended by the 
States since the latter’s entrance into the war 
fup to $4,G49,400,000. 
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The War Finance Corporation Bill in the process of | 

lredrafting is being greatly modified- from the original | 

‘form in which it was presented to Congress. The chief 

|modification recently written in will prohibit the Cor- | 

‘ poration from issuing bonds to a greater extent than } 
four times the capital, which at the present reading | 

i stands at $300,000,000. The original Bill and the Bill | 

passed by the Senate would have allowed the Cor- 

poration to issue eight times its capital in bonds. | 

4 Another modification is in limiting the management of 
the Corporation to the Secretary of the Treasury and 

four directors; not more than three of the five, how-! 

lever, mav be members of the same political party. | 

The Capital Issues Committee under the new Bill is 


increasé d 


from five to seven members appointed by the 
President with the consent of the Senate, at least three 


‘of whom must be members of the Federal Reserve 
Board and not more than four members of the same 
political party. 

The report of the United States War Risk Bureau | 
_shows that insurance of more than $12,000,000,000 
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Bureau, the total 
risks so applied for well approximating the above total. 
The amount of insurance 
$8,085, aitd the maximum and minimum permitted 
are $10,000 and $1,000 respectively. 


sailors, and nurses. Up to March 6th 1,39 
‘cations had been received by the 
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|GERMANY.—THE OFFENSIVE AND WAR AIMS— 
| REICHSBANK AND MONEY MARKET—FOOD 
| ‘OFFENCES. 


(FROM OUR CORRESPONDENT.) 


Lonpon, April 4. 
As German papers to hand do not carry the story of 
opinion as far as the check before Amiens, it is pos- 
sible only to reproduce the first triumph at the new 
oftensive. The Press of that~period is instructive read- 
ing, showing, as it does, a most vindictive outburst 
of satisfaction that now at last it would be possible for 
Germany to satisfy its real ambitions, and that the 
necessity for compromise was finally done away with. 
Demands for revised war aims appear on all sides, 
and even the Socialist Press, while refraining from 
the more general excesses, explains to the Entente 
with visible satisfaction that it can only blame itself 
for whatever happens. Typical of the spirit then 
prevailing are these words from the Catholic Kélnische 
Volkszeitung of March 26th: ‘‘ The enemy must be 
brought to a submissive spirit, and forced to grant 
everything that we need in the world of the. future, 
and not least in the domain of colonies, and the supply 
of raw materials.’’ The agrarian Deutsche Tages- 
seitung of the same date is even more outspoken : 
‘““ Away with all puny whining over agreement and 
reconciliation in the manner of the Reichstag Majority ! 
Away with the wretched whimperings of those who 
would even now thwart the righteous German hatred 
of England, and the rough German vengeance, The 
cry of victory and retaliation rages throughout 
Germany with renewed passion!’ Whatever may be 
the spirit of the saner elements in Germany, it is the 
spirit of the above quotations which animates the Pan- 
German group in control of affairs in Germany’ since 
the collapse of Russia, and it is that spirit which has 
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has been written on the lives of United States soldiers, | 


24 appli- | 


applied for was | 


| per cent. 


i 
} 
i 
} 
! 


| 


Nores in Crrcvunation. 


March 7. March 15, Inc. or Dee 
£ Mil. £Mil. cM 
Reichsbank notes ........ 556.2 .. 567.8 .. 416 
Treasury notes ........5. 174 .. 17.4 ++ DO change 
Loan notes .cccscccscecee 827.4 .. 329.5 .. 4+ 2) 
Total notes .......... 911.0 .. 914.7 .. +34 
Gold reserve........-. 1203 .. 1204 ., +01 
The position of the Loan Bureaus on the same dates 


was as follows :— 


Loan BcREAvs. 
Mar. 7. 


Mar.15. Inc, or Dec. 
£ Mil. 


£Mil. 2& Mil. 
Loan notes in Reichsbank.... 65.7 66.0 .. +03 
Loan notes reserve against 

Treasury notes ........+++- 6.0 


Loan notes in circulation .... 327.4 


«- 60 
e» 329.5 


Total loans outstanding 399.1 .. 401.5 


During the period ending March 22nd money eased 
somewhat, day-to-day rates being quoted at 4 per 
cent., discount remaining nominally unchanged at 4} 
Stock Exchanges were weak on persistent 
rumours of an increase in the tax on dealings. Propa 
ganda for the eighth War Loan goes on vigorously, 
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| the comparative absence of official advertisements be- 


ing compensated for by a multitude of leading articles 
and by cartoons and appeals by well-known artists. 
The published lists of subscriptions show so far little 
change on earlier loans, the largest subscribers being 
as before public institutions and savings banks. Ina 
recent War Loan speech at Munich Dr Havenstein, 
the President of the Reichsbank, did his best, without 
being very precise, to dispel the fear of a capital levy. 
He touched lightly on the possibility of a war in- 
demnity, and, while conveniently vague to the 
means by which money would be raised to meet in- 
terest charges, declared his profound conviction that 
Germany could never become bankrupt, that Germany 
would prove as indispensable to the world after the 
wer as it was before. His motto for his country’s 
future (which can be taken to heart by others as well) 
was ‘‘ work twice as hard as before, and save twice 
as much!’ The only new point of interest was his 
assurance that not only would Army and Navy material 
after the war be sold in exchange for War Loan stock 
at its face value, but that preference would be given 
to purchasers offering payment in this way. 

In Berlin a new company, with a capital of 4,250,000, 
has been started for the refloating of sunken ships and 
the recovery of cargoes. Many promising projects are 
said to be in contemplation, and active operations are 
to begin as soon as the weather improves. — Five 
vessels, specially fitted out for this work, have already 
been acquired. 

The heavily increased tariffs on the Prussian railways 
have now come into force, and, from a recent debate 
in the Landtag, it would seem that no reduction m 
price is in prospect for a very long period ahead. Io 
Austria a scheme has been elaborated by the authorities 
for the restriction of travelling to the barest minimum 
through the issue of travelling permits. At the last 
moment, however, just as it was to be brought into 
force, the proposal was abandoned owing to the i 
superable practical difficulties of its execution. 1! 
discussion of food problems, like that of all other i 
ternal questions, has for the time being been crow 
out of the Press by news from the Western front, but 
the few comments that appear show a rapid worsening | 
of the position, due, according -to official excuses, in} . 
large part to transport difficulties occasioned by te) 
impossibility of obtaining coal. *The same appeal for) 
coal is heard on all sides, especialfy in the iron and steel] 
industry, where production is again being serious’ } 
reduced. Discussion as to food imports from @€} 
Ukraine is still in the foreground, the general opinion a i 
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|| undercurrent of uneasiness with regard to develop- 
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being that little can be expected from existing | 


now og e9¢,2 : 
stocks, but that the possibilities of the future are 
houndless. At the same time, there are significant | 


‘references to the unfavourable attitude of the Ukraine 
| peasants toward the German invaders, and a general 


ments in the East. According to official statistics pub- 
|| lished by the Prussian Minister of Justice, the number 
‘| of offences in Prussia against the various food regula- 
tions between the period October 1, 1916, and Novem- 
‘ber 30, 1917, was 487,726. These astonishing figures 
‘have been the occasion for many comments. In 
| general there is a tendency to blame not so much the 
| 


i 
' 


‘offenders, but the multiplicity of regulations, which 
'| makes it impossible even for the best intentioned to act 
|| fawfully. The effect of this state of affairs on the 
'| general attitude of the people towards the law is said 
‘to have been most deleterious, a result which can well 
| be imagined, to judge by the open boasts of evasion 
that appear from all quarters. 

|| The presence of platinum is said to have been dis- 
‘covered in the quartz deposits of Ober-Rosbach in the 
|} Taurus Mountains, and financial arrangements have 
1 already been made for their exploitation. 

| An order has been recently issued in Berlin prohibit- 
‘ing, under pain of a penalty of £5, the disposal of 
} paper and cardboard scraps in dustbins. 
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AUSTRALIA.—_WAR LOAN—OVERSEAS TRADE. 
(FROM OUR CORRESPONDENT.) 


MELBouRNE, February 19. 

| THE Government issued the 
prospectus of its sixth War Loan, subscriptions for 
‘| which close on April roth. All the previous War Loans, 
jamounting to a little over a hundred millions sterling, 
| have been issued at 44 per cent., free of income-tax. 
| The Government has decided to offer the present issue 
in alternative forms, subscribers having the option of 
44 per cent., free of income-tax, the capital being 
exempt from the operation of wealth levy, if any, or 
of 5 per cent. subject to Commonwealth taxation. The 
absence of any reference to exemption from wealth levy 
in the latter case has attracted attention, as indicating 
that the project of a wealth levy, which was proposed 
some time ago, has not been completely set aside. 
Both the 4} and the 5 per cent. issues will be free of 
State income-taxes, this exemption resting on the con- 
stitutional ground of the inability of the States to tax 
the Commonwealth Government securities. The price 
of issue is par, but the terms of payment give about 
417s 6d per cent. in accrued interest, so that the yield 
to the investor, including redemption at par on 
December 15, 1927, will be about £4 138 8d per cent. 
on the 4} per cent. issue (practically the same yield as 
on the previous Joans) and about £5 3s 9d per cent., 
Subject to taxation, on the 5 per cent. issue. As 
Australian Federal income-tax is stiffly graduated, the 
43 per cent. issue will appeal to the wealthier class of 
‘nvestors, while subscriptions to the 5 per cent. issue 
will come from the small investors, whose rate of tax 
is low. So far as can be estimated, the result will be 
somewhat more expensive to the Treasury, setting the 
extra 4 per cent. against the taxation likely to be 
received, than the earlier system of 4} per cent., free 
of income-tax. Holders of the earlier issues are offered 
the privilege of conversion, into the new 5 per cent. 
‘ssu€ on condition that they take up at least an equal 


sown of the new issue. The instalments are spread 
eT -a 


Commonwealth has 
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te 10 per cent.; May Ist, 15 per cent.; 


August ist, 25 per cent. 





_ compile totals for the calendar year. 


































comparatively short time, as follows :—On. 


4th, 25 per cent.; July 1st, 25 per cent.; and 
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Although statistics of Australian export trade are | 
suspended, the Government continues to issue monthly | 
statements of import trade, from which it is possible to 
Imports of mer- 
chandise for December amounted to £55915,094, | 
against £,6,271,078 for December, 1916, or a decrease | 
of £355,984. Total imports of merchandise for the || 
six months July to December inclusive, the first half || 
of the financial year, amounted to £:29,467,513, against | 
443,288,180 for the corresponding period of the pre- || 
vious financial year, or a decrease of Sisdaadkos| 
Taking the calendar year, the total for 1917 is 
£#:01,650,159, or a decrease of £19,431,061, as com- li 
pared with the previous year, the decrease being equal || 


to 24 per cent. <A comparison of Australian imports | 


| 








of merchandise for a series of years is as follows :— | 

£ £ || 
1910 te wee 58,682,391 1914..........00.. *72,403,653 || 
aaa veeee 64,997,907 | 4915 .............. 68,526,833 || 
oa cw cn «++ 76,489,856 1916 .............. 81,081,220 || 
ioe ss, cesses 996,001,747 1917 ............. 61°650°159 | 


* Exclusive of naval vessels, 1913, £2,495,000, and 1914, £233,500 || 
While imports in 1916 were the largest on record, | 
those of 1917 were the smallest since 1910. Owing to | 
the high prices now ruling, the 1917 figures represent || 
a much greater decline in quantities as compared with || 
the last few years before the war than is indicated b\ 
the values given. In 1916 the imports increased 
owing largely to the opportunities which home manu- 
facturers had for executing export orders, which in a 
number of instances had been multiplied by Australian 
importers, who were desirous of ensuring a supply o! 
goods from one quarter, if not from another. Further 
orders, however, were of much smaller dimensions, 
while during 1917 the increasing scarcity of tonnage 
hampered importation. At the end of 1916 the stocks 
of imported goods in Australia were generally on a || 
fair scale, and in the case of apparel and soft goods the | 
stocks were large. During 1917 a great reduction in 
stocks has taken place, and with many articles the || 
importers are doling out what is available between their | 
customers, and are refusing to sell large quantities at | 
atime. Owing to the scarcity of imported goods, local | 
manufacturers have experienced an increased demand, | 
which is easier to meet where local materials are used | 
than where they depend upon imported materials, | 
though manufacturers of the former class are not free | 
from difficulty, since they frequently depend upon im- | 
ported goods of minor importance as adjuncts to their | 
principal materials. For the present the difficulty of | 
importing acts as a sort of protection to local manufac- | 
turers, supplementary to the protection afforded by the | 
tariff, but liable to be removed when the shipping difh- | 
| 
| 
| 
| 
| 
| 
| 
| 
| 


culty isovercome after the war. The demand for nearly 
all classes of goods continues active, the principal ex- 
ception being such articles as building materials, the 
demand for which is checked by the high costs and the 
absence of enterprise in works of construction. For 
all articles of consumption and clothing the demand is 
well maintained, as in addition to good seasons Aus- 
tralia is enjoying the benefit of high war prices for 
wool and other produce, and is also experiencing the | 
stimulus imparted by large Government expenditure I 
for military purposes, the artificial nature of the | 
prosperity produced by these two causes being gener- 
ally recognised. bapa ot 

A comparison of some of the principal imports into 
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Australia during the last three calendar years is as | 
follows :— . | 
| 1915 | 196.1917. 

Pet | 

oods, boots £ 

Ne cal, Ral caps -. -. 15,627,329 23,196,089 16,596,937 | 
Iron and steel goods ....+++++., 3,092,555 | 3,410,783 | 1, oo | 

Tin plates .....ccccccesssseces 747,379 | 1,240,162 | | 779,008 | 
Machinery and implements ....) 3,887,385 $985,486 | 2236-80" 
mane of metals .+-*****| 492/319 | 1,834,855 | 1,282,746 || 
TIMBOE «eer eee eee eee eee of 1,985,203 | 1,575,222 | 1,795,590 |: 
Dongs sud chemnieals .++++<++-+| 1,600,203 | 1,863,199 | 1,408,707 |) 
Paper one ca castnaesvece ss’ 1/626,048 | 2,943,527 | 2,286, | 
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loans were made to the Allies at 4 and 4} per cent. 
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tended to Cuba and the most recent advance to Great | now to be reckoned with until the present check has 
Up to March 8th | become decisive. 
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The total of notes in circulation on March 15th, the 


From that date the rate was increased to 5 per cent., | latest date for which figures are available, was as 


and it is explained by the increased cost of funds to 
‘the United States Government when the rate on Certi- 
| ficates of Indebtedness was increased from 4 to 44 per 
The half of 1 per cent. charged to the Allies in 
lexcess of the cost of borrowing the money at home is 
'designed to cover the expenses connected with the sale 
and distribution of Treasury certificates. The two 
above advances bring the total credits extended by the 
United States since the latter’s entrance into the war 
up to $4,949,400,000. 

The War Finance Corporation Bill in the process of 
redrafting is being greatly modified- from the original 
form in Which it was presented to Congress. The chief 
|modification recently written in will prohibit the Cor- 
| poration from issuing bonds to a greater extent than 
four times the capital, which at the present reading 
stands at $500,000,000. The original Bill and the Bill 
passed by the Senate would have allowed the Cor- 
|poration to issue eight times its capital in bonds. 
| Another modification is in limiting the management of 
ithe Corporation to the Secretary of the Treasury and 
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‘tof whom must be members of 


\ the collapse of Russia, 


lever, may be members of the same political party. 
'The Capital Issues Committee under the new Bill is 
| increased from five to seven members appointed by the 
| President with the consent of the Senate, at least three 
the Federal Reserve 
|Board and not more than four members of the same 
| political party. 

| The report of the United States War Risk Bureau 
ishows that insurance of more than $12,000,000,000 
| has been written on the lives of United States soldiers, 
Up to March 6th 1,392,324 appli- 
;cations had been received by the Bureau, the total 
risks so applied for well approximating the above total. 
The average amount of insurance applied for was 
$8,085, aitd the maximum and minimum permitted 
are $10,000 and $1,000 respectively. 








GERMANY.—THE OFFENSIVE AND WAR AIMS— 
REICHSBANK AND MONEY MARKET—FOOD 
OFFENCES. 


(FROM OUR CORRESPONDENT. ) 


Lonpon, April 4. 
As German papers to hand do not carry the story of 
opinion as far as the check before Amiens, it is pos- 
sible only to reproduce the first triumph at the new 
ofiensive. The Press of that-period is instructive read- 
ing, showing, as it does, a most vindictive outburst 
of satisfaction that now at last it would be possible for 
Germany to satisfy its real ambitions, and that the 
necessity for compromise was finally done away with. 
Demands for revised war aims appear on all sides, 
and even the Socialist Press, while refraining from 
the more general excesses, explains to the Entente 
with visible satisfaction that it can only blame itself 
for whatever happens. Typical of the spirit then 
prevailing are these words from the Catholic Kélnische 
Volkszeitung of March 26th: ‘‘The enemy must be 
brought to a submissive spirit, and forced to grant 
everything that we need in the world of the future, 
and not least in the domain of colonies, and the supply 
of raw materials.’’ The agrarian Deutsche Tages- 
seitung of the same date is even more outspoken : 
“Away with all puny whining over agreement and 
reconciliation in the manner of the Reichstag Majority ! 
Away with the wretched whimperings of those who 
would even now thwart the righteous German hatred 
of England, and the rough German vengeance, The 
cry of victory and retaliation rages throughout 
Germany with renewed passion !’’ Whatever may be 
the spirit of the saner elements in Germany, it is the 
spirit of the above quotations which animates the Pan- 
German group in costrol of affairs in Germany since 
and it is that spirit which has 
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follows :— 
Notes in Crrcvuartion. 


March 7. March 15. Ine, or Dee 
£Mil. £Mil. chy 
Reichsbank notes seer eeee 556.2 ** 567.8 ee + 1.6 
Treasury notes ........+. 17.4 .. 17.4 .+ no change 
Loan notes ....secesecees $27.4 .. 3295 .. 4+ 2) 
Total notes .......... 911.0 .. 914.7 .. 4 3.7 
Gold reserve......++-+ 1203 .. 1204 ., +01 
The position of the Loan Bureaus on the same dates 


was as follows :— 


Loan BuREAUSs. 








Mar. 7. Mar.15. Inc, or Dec 
£ Mil. & Mil. £ Mil. 
Loan notes in Reichsbank.... 65.7 .. 66.0 .. +03 | 
Loan notes reserve against | 
Treasury notes ........+-+» 60 .. 60 .. nochange 
Loan notes in circulation .... 527.4 .. 3295 .. + 21 
Total loans outstanding 399.1 .. 401.5 .. + 24 
During the period ending March 22nd money eased | 
somewhat, day-to-day rates being quoted at 4 per 
cent., discount remaining nominally unchanged at 4} 
per cent. Stock Exchanges were weak on persistent 


rumours of an increase in the tax on dealings. Propa- 
ganda for the eighth War Loan goes on vigorously, 
the comparative absence of official advertisements be- 
ing compensated for by a multitude of leading articles 
and by cartoons and appeals by well-known artists. 
The published lists of subscriptions show so far little 
change on earlier loans, the largest subscribers being 
as before public institutions and savings banks. Ina 
recent War Loan speech at Munich Dr Havenstein, 
the President of the Reichsbank, did his best, without 
being very precise, to dispel the fear of a capital levy. 
He touched lightly on the possibility of a war in- 
demnity, and, while conveniently vague as to the} 
means by which money would be raised to meet in- 
terest charges, declared his profound conviction that || 
Germany could never become bankrupt, that Germany} 
would prove as indispensable to the world after the 
wer as it was before. His motto for his country’s 
future (which can be taken to heart by others as well) 
was ‘‘ work twice as hard as before, and save twice 
as much!’* The only new point of interest was his 
assurance that not only would Army and Navy material 
after the war be sold in exchange for War Loan stock 
at its face value, but that preference would be given 
to purchasers offering payment in this way. 

In Berlin a new company, with a capital of 4,250,000, 
has been started for the refloating of sunken ships and 
the recovery of cargoes. Many promising projects are 
said to be in contemplation, and active operations are 
to begin as soon as the weather improves. _ Five 
vessels, specially fitted out for this work, have already 
been acquired. 

The heavily increased tariffs on the Prussian railways 
have now come into force, and, from a recent debate 
in the Landtag, it would seem that no reduction 
price is in prospect for a very long period ahead. In 
Austria a scheme has been elaborated by the authorities 
for the restriction of travelling to the barest minimum 
through the issue of travelling permits. At the last 
moment, however, just as it was to be brought into 
force, the proposal was abandoned owing to the If 
superable practical difficulties of its execution. 
discussion of food problems, like that of all other m- 
ternal questions, has for the time being been crow 
out of the Press by news from the Western front, but 
the few comments that appear show a rapid worsening 
of the position, due, according -to official excuses, m 
large part to transport difficulties occasioned by the 
impossibility of obtaining coal. ‘The same appeal for 
coal is heard on all sides, especialfy in the iron and steel 
industry, where production is again being seriously] 
reduced. Discussion as to food imports from ther 
Ukraine is still in the foreground, the general opment) 
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being that little can be expected from existing 


10W en A 
dn but that the possibilities of the future are 
boundless. At the same time, there are significant 


‘references to the unfavourable attitude of the Ukraine 
| peasants toward the German invaders, and a general 
undercurrent of uneasiness with regard to develop- 
| ments in the East. According to official statistics pub- 
‘ished by the Prussian Minister of Justice, the number 
tl of offences in Prussia against the various food regula- 
| between the period October a 1916, and Novem- 
\| ber 30, 1917, Was 487,726. These astonishing figures 
‘have been the occasion for many comments. — In 
| general there is a tendency to blame not so much the 
‘offenders, but the multiplicity of regulations, which 
‘| makes it impossible even for the best intentioned to act 
‘\Jawfully. The effect of this state of affairs on the 
|| general attitude of the people towards the law is said 
‘'to have been most deleterious, a result which can well 
‘be imagined, to judge by the open boasts of evasion 
1 that appear from all quarters. 
| The presence of platinum is said to have been dis- 
covered in the quartz deposits of Ober-Rosbach in the 
'| Taurus Mountains, and financial arrangements have 
| alreadv been made for their exploitation. 
An order has been recently issued in Berlin prohibit- 
ing, under pain of a-penalty of £5, the disposal of 
| paper and cardboard scraps in dustbins. 
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AUSTRALIA.—_WAR LOAN—OVERSEAS TRADE. 
j (FROM OUR CORRESPONDENT.) 
| MeELpourne, February 10. 


issued the 
prospectus of its sixth War Loan, subscriptions for 
| which close on April roth. All the previous War Loans, 
amounting to a little over a hundred millions sterling, 
'|have been issued at 44 per cent., free of income-tax. 
| The Government has decided to offer the present issue 
in alternative forms, subscribers having the option of 
44 per cent., free of income-tax, the capital being 
exempt from the operation of wealth levy, if any, or 
of 5 per cent. subject to Commonwealth taxation. The 
absence of any reference to exemption from wealth levy 
in the latter case has attracted attention, as indicating 
that the project of a wealth levy, which was proposed 
some time ago, has not been completely set aside. 
Both the 4} and the 5 per cent. issues will be free of 
State income-taxes, this exemption resting on the con- 
stitutional ground of the inability of the States to tax 
the Commonwealth Government securities. The price 
of issue is par, but the terms of payment give about 
417s 6d per cent. in accrued interest, so that the yield 
to the investor, including redemption at par on 
December 15, 1927, will be about £4 138 8d per cent. 
on the 44 per cent. issue (practically the same yield as 
on the previous loans) and about £5 3s 9d per cent., 
subject to taxation, on the 5 per cent. issue. As 
Australian Federal income-tax is stiffly graduated, the 
43 per cent. issue will appeal to the wealthier class of 
‘nvestors, while subscriptions to the 5 per cent. issue 
will come from the small investors, whose rate of tax 
is low. So far as can be estimated, the result will be 
somewhat more expensive to the Treasury, setting the 
extra } per cent. against the taxation likely to be 
received, than the earlier system of 44 per cent., free 
of income-tax. Holders of the earlier issues are offered 
the Privilege of conversion, into the new 5 per cent. 


THE Commonwealth Government has 

























, compile totals for the calendar year. 
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Although statistics of Australian export trade are | 
suspended, the Government continues to issue monthly | 
statements of import trade, from which it is possible to 
Imports of mer- | 
, December amounted to £5,915,094, 
against £,0,271,078 for December, 1916, or a decrease || 
of £355,984. Total imports of merchandise for the | 
SIX months July to December inclusive, the first half | 
of the financial year, amounted to #29,467,513, against || 
£:43,288,180 for the corresponding p “ot the 
vious financial year, or a decrease of £, 13,820,667. | 
Taking the calendar year, the total for ~ 1917 is || 
£:51,650,159, or a decrease of £19,431,061, as com- || 
pared with the previous year, the decrease being equal 
to 24 per cent. A comparison of Australian imports || 
of merchandise for a series of years is as follows :— | 


for 


period of the pre- } 








£ £ 

re - 58,682,391 1914..........00.. *72,403,653 || 
aL eee 64,997,907 4915 .............. 68,526,833 | | 
Nie aula - 76,489,856 1916 ...........04. 81,081,220 || 
ics jd ca UNE IO oir wee cdciass.c . 61,650,159 || 


* Exclusive of naval vessels, 1913, £2,495,000, and 1914, £253,500. | 
While imports in 1916 were the largest on record, | 
those of 1917 were the smallest since 1910. Owing to 
the high prices now ruling, the 1917 figures represent 
a much greater decline in quantities as compared with 
the last few years before the war than is indicated by 
the values given. In 1916 the imports increased 
owing largely to the opportunities which home manu- 
facturers had for executing export orders, which in « 
number of instances had been multiplied by Australian 
importers, who were desirous of ensuring a supply o! 
goods from one quarter, if not from another. Further 
orders, however, were of much smaller dimensions, 
while during 1917 the increasing scarcity of tonnage 
hampered importation. At the end of 1916 the stocks 
of imported goods in Australia were generally on a 
fair scale, and in the case of apparel and soft goods the 
stocks were large. During 1917 a great reduction in 
stocks has taken place, and with many articles the 
importers are doling out what is available between their 
customers, and are refusing to sell large quantities at 
atime. Owing to the scarcity of imported goods, local 
manufacturers have experienced an increased demand, 
which is easier to meet where local materials are used | 
than where they depend upon imported materials, 
though manufacturers of the former class are not free 
from difficulty, since they frequently depend upon im- 
ported goods of minor importance as adjuncts to their 
principal materials. For the present the difficulty of 
importing acts as a sort of protection to local manufac- || 
turers, supplementary to the protection afforded by the 
tariff, but liable to be removed when the shipping diffi- 
culty isovercome after the war. The demand for nearly | 
all classes of goods continues active, the principal ex: | 
ception being such articles as building materials, the 
demand for which is checked by the high costs and the 
absence of enterprise in works of construction. For |, 
all articles of consumption and clothing the demand is || 
well maintained, as in addition to good seasons Aus- |} 
tralia is enjoying the benefit of high war prices for | 
wool and other produce, and is also experiencing the | 
stimulus imparted by large Government expenditure | 
for military purposes, the artificial nature of the | 
prosperity produced by these two causes being gener- |) 
ally recognised. saree ee aie 
A comparison of some of the principal imports into 
Australia during the last three calendar years !s 4s 


follows : 
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Apparel and soft goods, boots '93,196,089 16,596,937 
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and shoes, hats and caps . . + -/15,627,329 |25, 83 1,425,112 
secsveeees| 3)002,555 | 5,410,785 | 2 
amount of the new issue. The instalments are spread | Machinery and iapiegaeute aes ana 119 | 3'705'579 2.503.923 
over a comparatively short time, as follows :—On | Manufactures of met mera 1'492/319 | 1,834,855 | 1,282,746 
jpeication, 10 per cent.; May ist, 15 per cent. ; | Timber --rv-r--*9000000000011) 1iea6,g0s | 1878.22 | LTeset 
se 4th, 25 per cent. ; July 1st, 25 per cent.; and | Drugs and chemicals ...-+++++>| 1 048 | 21943527 | 2°286,305 
ugust ist, 25 per cent. Paper .coccssecccsrsserrerere® ’ , 
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4 SWEDEN. — FINNISH-GERMAN AGREEMENT — 
HOUSING—TEX TILES. 


(FROM OUR CORRESPONDENT.) 
StockHotm, March 16. 


Tue chief topic of discussion is the Finnish-German 
commercial agreement and the influence it will have on 
Scandinavian trade. The event has caused much 
anxiety in the business world here, as it is believed that 
the treaty actually entails far-reaching consequences, 
| such as the placing of the whole Finnish industry under 
|German control, the reserving of the Finnish products 
| —including the huge stocks of wood accumulated dur- 
ing the war—for German consumption. It is believed 
| also to establish a Customs union between the two 
| countries, to the detriment not only to Sweden, but also 
|of Norway and Denmark. Finland in Germany’s 
| hands is a dangerous outpost, both politically and 
‘| economically, to Scandinavian unity. 
| The long stagnation in the building trade, due to the 
lack of raw materials, and possibly also to the fact that 
jall rents are now regulated by Government Com- 
mittees, has now resulted in a serious crisis. It is esti- 
'| mated that in Stockholm alone about 3,000 persons will 
‘| by April 1st be homeless, and for these the Government 
‘| will be called upon to provide shelter in some way or 
other. The Swedish textile industry has been excep- 
tionally hard hit by the war. All cotton manufacturers 
have closed down, throwing between 7,000 and 8,000 
‘| hands out of work. 


j 
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SWITZERLAND.—THE COAL PROBLEM. 
(FROM OUR CORRESPONDENT.) 
Zuricu, March 25. 

At the meeting of the Swiss Coal Import Company, a 
semi-official State institution, the chairman, Conseiller 
des Etats Scherrer, declared :—‘‘ Switzerland needs at 
least 300,coo tons of coal a month. During the last 
eight months she has received on the average 170,000 
tons. During this time the national reserve of 
goo,ooo tons has been entirely consumed.’’ The 
Federal railways, though their monthly 
consumption from 50,000 tons to 30,000 tons, 
have no reserves except those set aside for a 
general mobilisation. It is unlikely that the German 
producers voluntarily refuse Switzerland their coal. 
The price Switzerland is now paying is five times the 
price she paid in peace times. Allowing for the de- 
preciation of German currency, the German coal 
mine at this rate earns times the peace 
ie price. The prices for German home consump- 
| : i tion have also risen, but only about 200 per 
i cent. There is no explanation for dwindling exports 

4 from Germany to Switzerland other than the serious 

a deficiency of the German coal production. The situa- 
erie : “¥g is becoming dangerous for Switzerland’s economic 
fees & ife. 
ef Under the conditions of the Swiss coal market, de- 
scribed by the chairman of the official Coal Import 
Company, the problem of importing English coal to 
Switzerland becomes important. About two years ago 


some Italian papers made the suggestion to transport 
French coal from the eastern districts vid Switzerland 
to Italy, and paying Switzerland for the transport costs 
in natura with coal. It is obvious that France can more 
easily receive English coal than Italy, for transports 
from England to France need less tonnage than from 
England to Italy. As a matter of fact, Germany’s cur- 
rency in Switzerland stands and falls only through the 
exaggerated coal prices she demands. If it were pos- 
sible to ws coal from Allies’ countries, especially 
for the F railways, as payment for transports of 
coal to Italy (vid Simplon), the desire of the German 
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coalowners to raise the prices again this spri 

easily be counteracted. In Germany itself there . 
much indignation on account of the high profits made 
from exports of coal to neutral countries, and 
popular Press asserts that the large profits German 
collieries gain through this export have led them to 
neglect the needs of the home market. 








ARGENTINA.—BUDGET—BANEK FIGURES— 
AGRICULTURE. 
(FROM OUR CORRESPONDENT.) 
BUENOS AyREsS, February 26, 
Tue railway strikes have terminated, and the traffic has 
returned to its normal condition. The Carnival cele. 
bration, which commenced on the 2nd _ instant and 
terminated on Sunday last, obstructed business during 
that period, for, although work was partially resumed, 
transactions were limited, especially as the strikes con- 
tinued on some of the lines. 

The National Deputies todk full advantage of these 
circumstances, and adjourned until March 4th. They 
have yet to consider the alterations made in the Budget 
by the Senate, and it has been necessary, in order to 
provide the National Executive Power with the re 
sources for meeting the national expenditure, to keep 
the Budget of last year in force until the end of March. 

‘The revenue continues to fall off compared with that 
of last year, and the receipts of the Custom House of 
the capital have been less by about $2,000,000 m/a 
than the amount received in the corresponding period 
of 1917, in spite of considerable sums paid daily in 
respect of the new duty on exports. The latest quota 
tion for wheat for export in paper dollars per 100 kilos 
was $12.90. : The price of maize fell a little at the end 
of the week, and the same occurred with oats. The 
prices of linseed fluctuated, in consequence of a smaller 
demand for exportation, especially on the part of the 
American firms, which are those most actively con 
cerned in the exports of linseed. The latest quotations 
are :—Maize, 6.80; oats, 6.50; linseed, 21. 

The returns made by the banks of the capital of their 
aggregate balances on January 31st show that the 
deposits amounted to $13,289,344 gold, and 
$2,024,374,576 m/n; the discounts and advances 
amounted to $6,176,911 gold, and $1,594,323,897 m/n, 
and the cash reserves were composed of $57,082,853 
gold, and $680,222,286 m/n. Comparing these figures 
with those of the balances of December 31st, the fol- 
lowing differences are found :—The deposits in 
diminished by about $2,500,000, but those in paper 
money increased by $46,500,000 ; the advances and dis 
counts in gold diminished by $196,000, but the 
paper money increased by $55,160,000. The gold 
reserve increased by $25,460, and the reserve in paper 
alse increased by $23,457,000. : 

The deposits of gold made in the Argentine Legation 
in Washington are represented by Government 
given to the Caja de Conversion in exchange for 
equivalent in paper money issued to the Bank of the 
Nation. The total amount of gold and of Government 
bends payable in gold held by the Caja is $337 5831895 
(bonds $75,985,800). The paper, nickel, and copper) 
money in circulation amounts to $1,060,254,557 ™/® | 
The following are the latest quotations on the Bolsa } 
of National Hypothecary cedulas and Crédito Argem} 
tine bonds :—;-Cedulas (6 per cent.) of the closed issue, | 
99.50; ditto first series of the last issue, 98.80; | 
second series, 98.80; ditto third series, 98.90; Cae 
Argentino Interno bonds of the 1905 issue, 89.90) 
ditto of the 1911 issue, 89.10. of | 

The freezing establishments were large purchasers 0°} 




















was $220 m/n; in the Matanza market the price 
wethers for freezing was $17.30 m/n, and for cna 
tion $24.80 m/n. Much rain has fallen lately, and 


pasture lands are in good condition. 
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Retters to the Editor, 


CAPITAL AND LABOUR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the current issue of the Economist you 
write :—‘‘ The solution of the (industrial) problem that 
holds the-field at present is found in the scheme of in- 
dustrial councils advocated by the Whitley Committee. ”’ 

Many persons, among whom are the members of the 
National Alliance of Employers and Employed, are of 
the opinion that the proposals of the Whitley Com- 
mittee, admirable though they undoubtedly are, do not 
go far enough, and the machinery with which it is pro- 
posed to put the Whitley Report into operation will only 
perpetuate the difficulties which for ever cling about 
bureaucratic control. The attempted application to this 
and that branch of industry of schemes evolved by this 
and that Department of State is bound to bring about 
not reconstruction, but confusion. 

Capital and Labour must together work out their in- 
dustrial salvation. This alliance is setting up in all 
districts joint committees of workmen and employers, 
so that a spirit of closer co-operation between them can 
be carefully fostered, and their relationships settled 
between themselves with the minimum of interference 
by the State. These committees are being spread all 
over the country, and are directing their attention to 
the questions of a living wage, hours of labour, 
women’s pay, workshop conditions, housing, provision 
of opportunities for the workers to obtain a technical 
and practical knowledge of all matters connected. with 
the trades in which they are engaged, maximum output 
and wages, provision of security of employment, or- 
ganisation and agreements, education and_ technical 
training. 

Demobilisation, for instance, is essentially a question 
on which the great partnership of industry must have a 
deciding voice. The schemes of a number of Govern- 
ment Departments whose efforts are not controlled, co- 
ordinated or directed by a properly constituted central 
body, can lead only to confusion and a multiplication of 
the difficulties. | The demand of this alliance is that 
powers shall be obtained from Parliament to set up a 
Central Statutory Board with supreme regulating and 
supervising power, two-thirds of the members of this 
central board to be representatives of employers and 
employed in equal numbers appointed by employers’ 
associations and trade unions. We further demand 
that the employment exchanges shall be placed under 
the control of local boards similarly constituted, and 
that where trade unions by arrangements with em- 
ployers’ associations are capable of placing their mem- 
bers in employment they shall have all necessary 
powers conferred upon them. 
_The National Alliance recognises the necessity for 
“overnment Departments during the present national 
emergency, but when the war is over it wants to see 
industry controlling itself without the interference of 
departmental officials. It represents no particular poli- 
tical party, and it advocates no particular theory of 
economics, but it does stand for national unity between 
capital and labour, and the friendly co-operation which 
that unity implies. —Yours truly, 

oe ' A. H. Paterson, Secretary. 

National Alliance of Employers and Employed, 


64 Victoria street, S.W., 1. 
March 27th, 1918. 


“A FRAUDULENT STANDARD.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir—In your notice of my book, ‘‘A Fraudulent 
bl »’ you say: ‘‘ What we want is an invari- 
oa money unit. Certainly we should all be much 
oouged to Mr Kitson if he can find one.” Apparently 


THE ECONOMIST. 


the writer of the notice has taken no trouble to read 
my book in the hope of finding this much-desired unit. 
Throughout the various chapters dealing with this 
subject I have pointed out that an invariable unit can 
be secured by associating the elements of time and 
place with the purchasing power of the standard com- 
modity (gold) selected (just as temperature and pres- 
sure are associated with the metal bar which denotes 
the unit of length), provided that from the time the 
unit is selected arrangements are made that the supply 
of currency shall be always maintained equal to the 
demand. I further suggested a practical method by 
which this could be achieved. The one illustration you 
have selected is not calculated to enlighten the reader 
very much as to my proposals. It reminds one of 
the anti-suffragette preacher who selected as the text for 
his attack upon the female sex a quotation from the 
Revelation : ‘‘ Behold, I saw a wonder in Heaven, a 
woman ‘i 

One object of my book was to point out Peel’s 
fallacy of defining the monetary unit, the pound, in 
terms of the weight of gold in a sovereign instead of 
the purchasing power of that amount of gold—a fallacy 
which is responsible for certain legalised financial 
practices which can only be characterised as fraudu- 
lent ! 
lishment of the quantitative theory of money—which | 


believe most economists now accept—the qualitative || 


or ‘‘ intrinsic ’’ value theory is no longer tenable. Your 
notice omits all mention of this. As to your criticism 


of my frequent use of enlarged type, I plead guilty. || 


I have endeavoured to show that with the estab- || 


But you might have noticed that I had stated in my | 


preface that I was addressing myself not to the learned 
few, but to the larger public for whom it is necessary 
to paint ‘‘ with a broad, full brush,’’ to be understood, 
particularly when dealing with a subject of this nature 
about which there is so much ignorance and supersti- 
tion. Indeed, I am not sure that the ‘“‘ broad, full 
brush ’’ is not equally essential for enlightening many 
of our so-called financial experts, judging from some 
of their writings !—Yours faithfully, 
ARTHUR KITSON. 

April 3rd, 1918. 

{Our article stated that the main purpose of Mr 
Kitson’s book was to show “‘ that the gold standard 
is a fraud, because the value of gold varies.’””? We 
stated Mr Kitson’s remedy, and pointed out a difficulty 
involved by it.—Ep. Economist.] 


A REVENUE SUGGESTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Treasury resources still remaining a burn- |} 


ing question of the day, I venture to place before you 
the following suggestion : 

That all contracts (brokers’ or 
agreements, &c., might carry a Wwar-tax of 1s. in the 
£# for values exceeding the sum of £25 gross, such 


others), leases, 


tax to be equally divided between buyer and seller, 


lessee and lessor, &c., &c., as the case might arise. — 
Stamping arrangements might be made at the princi- 
pal post offices and commercial exchanges throughout 
the U.K., the stamping application to be accompanied 
by either a written or printed declaration stating the 
gross value of the transaction, and to be signed by 
both parties, who shall be individually responsible for 
the correctness of such declaration. Should any 
provable incorrect eg as to value be made, the 
fine might read as triple the , 
sherpative of Sees sect or both, at the judge’s 
discretion. No sale or transfer of any kind exceeding 
“25 in value should be legal without a duly signed 
Now the question arises, *' Would the above sug- 
gestion, if adopted, and bringing in an immense 
Phe-anawee is, ‘‘ Emphatically NO.”"—I remain, sir, 
vour obedient servant, C. H. RASCHEN. 
" 6 Inverness gardens, Kensington, W. 8. 


correct stamping fee, with |} 


tend to reduce the trade of the country? ’’ |} 
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| War Decisions at Home and Abroad. By H. 





BOOKS RECEIVED. 
The Law of War and Contract. Including the Present 


Campbell. (London) Humphrey Milford. 15s net. 


'| The Annual Register, 1917. New Series. (London) 
1 Longmans, Green, and Co. 24s net. 


The Economic Journal. March, 1918. (London) Mac- 
millan and Co., Limited. 5s net. 


Mr Oswald T. Falk contributes a paper on ‘* Currency and Gold 
| Now and After the War,’’ and Mr R. G. Hawtrey writes on ‘‘ The 


| Bank Restriction of 1797."’ 


| The Nineteenth Century. April, 1918. (London) Spottis- 
woode, Ballantyne, and Co., Limited. 3s. 
| The Contemporary Review. April, 1918. (London) Con- 


i temporary Review Company, Limited. 2s 6d. 


In a lengthy article Sir Charles F. Mallet discusses the merits o 

a levy on capital and the question of heavier taxation. 
|New Towns Aftey the War. An Argument for Garden 
Cities. By New Townsmen. (London) J. M. Dent 

and Sons, Limited. 1s net. 
The Scottish Bankers’ Magazine. (Edinburgh) William 
| Blackwood and Sons. Is net. 

Forty-Fourth Annual Report of the Council of the Corpora- 
tion of Foveign Bondholders for the Year 1917. 
(London) Council House, 17 Moorgate street. 
2s 6d. 


OVERSEAS TRADE AND FINANCE. 


Since foreign and colonial publications issued abroad may be 
difficult to obtain in this country, we shall be glad in the case of 
any such difficulty to allow our office library copy to be consulted. 





British Columbia. Public Accounts for the Fiscal Year ended 
March 31, 1917. (Victoria, B.C.) Ministry of 
Finance. 

|| Banque Populatre Suisse. Report for the Year 1917. 

(Berne) Banque Populaire Suisse. 

| Federal Reserve Bulletin. March, 1918. (Washington) 

Federal Reserve Board. | 
| Australian Joint Life Tables. By G. H. Knibbs, C.M.G. 
(Melbourne) Commonwealth Bureau of Census and 
Statistics. 

Revue de Turquie. March, 1918. (Lausanne) Galeries 
du Commerce 105. 

Includes interesting articles on Turkish transportation and the 
new port for Constantinople. 
Trustees Quarterly Review. 
Trustees, Limited. 
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LONDON PROVINCIAL & 


SOUTH WESTERN BANK, uta. 


Head Office : 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | 


k Account. 
April ro. 


April 11, 

Stock Exchange business improved a little towards the 
end of the week. After the return of members from their 
Easter interlude there was little indeed going on. Prices 
held very steadily to their previous levels, and on the week 
the majority of movements are in an upward direction. The 
news from France has been regarded as satisfactory, and, 
while the Stock Exchange does not attempt to minimise the 
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seriousness of the position, at the same time the outlook js 
regarded with calmness and with confidence. Each day that 
passes without violent fighting is considered to the good of the 
Allies. The reassembling of Parliament is awaited with keen 
interest, not only on account of the Budget Possibility, byt 
also because of the statement that is expected with reference 
to man-power and the possible raising of the age-limit under 
the Military Service Act. 

Ouotations in the Consol market are better, and a premium 
of 1 has been established on the Port of London stock 
recently issued. Substantial buying of 5 per Cent. War 
Loan has resulted in a sharp rise, investors being tempted by 
the near proximity of the next interest payment. The decline 
in Home Railway prior-charge issues continues, and a good 
many Preference stocks have given way a point ortwo. The 
Foreign market is distinguished principally by fresh falls ip 
Russian bonds, owing to the announcement that the British 
Government will no longer be responsible for payment of 
coupons, but a few issues, such as Spanish, Scandinavians, 
and Uruguay Fives have been advanced on buying due to 
the movements in the exchanges. 

The Railway markets are worth noticing for a recovery ip 
the heavy stocks of the English companies, but apart from 
this, nothing of interest has occurred. Canadians weakened 
on publication of poor revenue statements. Mexicans fail to 
emerge from their condition of stagnation. Brazilian rails 
are weak, but Argentines have again assumed a better com. 
plexion, thanks to the bumper traffics and the idea that the 
Argentine railway industry must be somewhere near the end 
of its misfortunes, although the factor of labour troubles is 
not overlooked. 

The Rubber share market keeps steady, with the price of 
the material ranging from 2s 5d to 2s 5id per |b. A good 
many of the higher-priced shares which developed acute 
weakness recently have been in moderate request, and the 
sharpness of the rally ia prices corresponds with the abrupt 
fall which occurred previously. Business, however, runs on 
retail lines, and the same remark covers trade amongst Oil 
shares, where movements are negligible. Stock Exchange 
shares at 67 are unaffected by the declaration 0: a dividend 
of {£1 per share, free of tax, for the whole 12 months, 
being the same as that declared in respect of the previous 
year. The shipping market is uncertain, prices being 
inclined to harden up on the better shipbuilding statistics 
in conjunction with the more satisfactory U-boat returns 
Courtaulds are recovering some of their strength, and rose 5s 
on Wednesday, other textiles being dormant. Would-be 
buyers continue to inquire for Hotel and Brewery, stocks. 
One or two Egyptians gave way rather sharply early in the 
week, but recovered most of the loss later on, and private 
advices from Alexandria with regard to the condition of the 
country are very hopeful. Banking and Insurance depart 
ments callfor no comment. Amongst Armament shares, the 
provincial buyers absorbed most of the stock offered by some 
of the recent bulls in London, but the Iron and Steel group 
remains dullish. 

The sensation of the week in the Mining markets has been 
furnished by South Crofty shares. The price spurted at 
such a rate as to suggest that bears were caught out of them, 
and a spasm of excitement was aroused by the meteoric rise. 
Other Cornish shares, more poatiesesty East Pools, have 
sympathised with South Croftys, though the pace 10 their 
cases was much more leisurely. Towards the end of 
week a firmer tone developed amongst Kaffirs and Rhodesiads, 
but the volume of business passing has been of such slender 
dimensions as to create something like a record for stagn& 
tion. West Africans have received a check to their activity, 
amongst other mining departments little of consequence 
occurred. Tharsis Sulphur gave way to the extent of 158, 
but for a few of the Copper descriptions there has been 4 
moderate demand. 
























NEW ISSUES. 

The new issues of the current year and date of} 

opening of the lists have been as follows :— cate 
Nominal _ Cash Fire ie 
Capital. Subscription. — — 


Manon 31, 1938. | 
War Se Corus ates (tote Sates Eicu? Dars ore : 
1918, £22,200,000) aseapioaen . 2,000,000 | 2,000,000 «* 

















tlook jg 
lay that 
1d Of the 
ith keep 
ity, but 
ference 
it under 









remium 
Qn stock 
it, War 
pted by 
decline 
@ good 
» The 
falls ip 
British 
nent of 
avians, 
due to 


very in 
rt from 
akened 
3 fail to 
LD rails 
Tr Com. 
hat the 
the end 
ibles js 


rice of 
A good 

acute 
und the 
abrupt 
uns On 
gst Oil 
change 
vidend 
10nths, 
evious 

beng 
atistics 
eturns: 
rose 58 
uld-be 
stocks. 
in the 
private 
of the 
lepart- 
es, the 
y some 
group 







ted at 







| April 6, 1918.] THE ECONOMIST. | 
LN SNARE | 
NATIONAL War Bons. siediinainsiianiin 





—_—__— 
































* Including £1,096,000 not carried to the Exchequer within the period of the 
account, besides a part (not yet brought to account) of the Bills tendered as 


subscription to National War Bonds. LIVERPOOL anp LONDON 


HEAD OFFICES: 


a 2 a 
Sales by en 24. J gs 8 

Bank of England | Sales by Post Office. r PS 32 33 & ua $2 ¢ = 
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tion with the amount of new business which we are able to 
report. When we consider that the bulk of the insurable por- 
tion of the population is engaged in the Great Adventure, and 
that by their side are many of those who have been most 
efficacious in procuring business for the institution in the past, 
we may well be gratified that the harvest is so plenteous a one in 
view of the fact that the labourers are so few. We are all the 
more indebted to those, both at the head office and at the 
branches, to whose assiduous and successful exertions the re- 
sults in your hands*’are due. New assurances of over one 
million and a- -quarter under the present adverse conditions may 
well be viewed as satisfactory. 

The figures relating to the annuity business show that while 
the price received is smaller than in 1916, and greatly less 
than was customary in pre-war days, the number of contracts 
issued and their relative amounts are both highé?. These 
figures indicate that our annuity rates no longer offer the same 
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inducement to the normal investor when placed in competition | Debt. However — ie 00 ‘the * conscription e 
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ae lp ; fatal to the nation’s prosperity. And I would poj 
eo former days was usual is accounted for. _ os those whe look a an investment beyond the sued 
aie Wan CLAIMS. risk at the hands of unscrupulous raiders, a policy of asgup.| 
a * A special interest attaches to the incidence of mortality dur- | ance should very strongly appeal. Moreover, in the time of| 
||} ing the war. Last year there was again a large addition to] reconstruction after the war there will be a great dearth of 
the war claims, amounting, as stated in the report, to £114,000. capital, and to those requiring facilities trom their | 
As you are aware, it was decided by the association of life | no more acceptable security can be offered as collateral thag 
| offices at the beginning of the war that no extra premiums would | ¢hat of a life policy under the distinctive system of our ow 
|| be exacted from non-military members called to active service, | institution. Our premiums, while low, are not, as under 
|| and consequently the general body of the policyholders have in | come non-profit tables recently issued, unduly low, and yet 
one form or another to bear the losses. No doubt this is as it they do not deprive the policyholder of the expectation tha 
|| should be, and it has certainly been a very important contribu-! j, que time he will share in the profits of the institution— 
tion to the countty’s welfare. Up to now the war claims fall- restored, as we may anticipate, to their former level by vic 
ing upon the institution have amounted to about £400,000; and tory and a lasting peace. It should never be overlooked that 
these being almost entirely under policies on the lives of young | after all the main object of an assurance policy should be 
men whose assurances were taken out comparatively recently, | to) secure from its initiation the largest possible measure of 
the total premiums received under these policies were neces- protection, and here again a policy with the Scottish Provident 
sarily small in amount, and consequently the net loss to the affords the assurer his readiest opportunity. 
office is very little less than the actual amount of the claims. WOMEN WORKERS. 
Hitherto we have been able to mane csem your to year on o In one of the “Obiter Scripta ’’ which he is contributing to 
claims by death have largely fallen among the oldest class of the Fortnightly Review, Mr Frederick Harrison expresses it 9 
policies which in ordinary course would have a comparatively es ee : 3 of violent changes one abu 
short future duration, and for which the office had in hand his ns nears that in thes: days Be j a ce in by 
eserves approximating to the full amount of such claims. This | ™0St striking of all is the new strength and place in human 
ae S . . , ; society in which women now find themselves. I feel sure that 
would still hold good for this year if the war claims could be , ll » with him in this, as we cannet Gee 
eliminated, though for the time being it has to be somewhat | Most of us will agree with 7 ir ubi , ity but also by their 
modified. We have, however, the satisfaction of knowing that have been struck not only by their whiquity but a 
one un eleiinn eile > 1; versatility. In many walks of life we find them doing work 
payment of these claims has helped materially to lighten the | “* , : era ah al on. and they do thet 
burden of the war in many a home formerly entrusted almost exclusively to men, and they do th 
7 work well. Having this revolution in the national life in 
ore view, the directors sanctioned the preparation of a scheme for 
We have completed the fourth year of this quinquennium, and | the insurance of women workers, and while our experience of 
¥ for practically the whole of that period the affairs of this and | it has been of comparatively short duration, we have seet 
other kindred institutions have been under the influence of the enough of its operations to feel confident that it will not only 
great war. The report makes reference to the heavy burdens | p» of great service to the women themselves, but that it wil 
upon us all for which that catastrophe has been responsible. be the means of adding not immaterially to the number of 
: One of these is the depreciation in the value of securities, most | assurances effected in this institution. 
: marked perhaps in the case of American securities, caused by From the list of honorary directors the name of the Hon. 
the entry of the United States into the war—an event of the | | ord Guthrie will be missed. In the course of last year public 
most far-reaching importance. From that depreciation recovery | attention was drawn to the undesirability of Judges of the 
is only a question of time, since it is caused not by any Court of Session holding the office of ordinary director, and 
deterioration in the intrinsic value of the securities, but be- although that of honorary director was not open to the same 
i cause the United States has been marshalling its financial re- objection, his lordship felt himself constrained to interpret the 
sources as whole-heartedly as those which are military and movement in its widest sense. We regret that we have lost his 
savel. it will be motionl that there is oe Caey os the accounts name, but we know that his interest in the prosperity of the 
3 £ of £13,144 as loss on realisation of securities during the year, sastitution semeias unabated. 
and it has been thought desirable to write off at the present I have already made mention of the ‘fine services rendered 
time a further sum of £135,000 from certain other Stock Ex- in these difficult times by those at the head office and at the 
4 change and heritable securities, thus leaving the funds at the branches with their greatly diminished staffs, and it would not 
end of the year at £16,129,000. I may refer also to the item be easy to exaggerate them. I revert to the subject for the 
in the balance-sheet of £417,200, ‘‘ Temporary Advances.” This 








purpose of saying that in view of the conditions of work and 
of the cost of living a war bonus continues to be paid to out 
officials in receipt of salaries below a certain limit. I am quite 
sure that this will meet with the complete approval of all the 
members. 

The motion for the adoption of the report was seconded by 
Mr R. L. Blackburn, K.C., and carried. : 

Votes of thanks to the directors and to the chairman — 
been proposed by Mr A. Gray Muir, W.S., and Sir George ® 
Paul, D.K.S., LL.D., the meeting terminated. 


represents the balance outstanding at the end of the year 
of a larger sum borrowed from our bankers on security of 
War Loan Stock in order to enable the Institution to increase 
its holdings in Government securities. This loan has since 
been repaid, with the exception of a small balance, and the 
investments in British and Allied Government War securities, 
together with the amount of the securities on loan to the 


Treasury, now represent rather more than one-third of the 
Institution’s funds. 
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INSURANCE AS AN INVESTMENT. 

As a result of the war there have passed into the English 
vocabulary certain new words and phrases. Among these is 
one which has of late received some considerable attention in the 
Press of the country, and has been the occasion of a Parlia- 
mentary debate. I refer to what is vaguely, but alluringly, 
called the ‘‘conscription of wealth,” or the ‘conscription of 
capital.” It is satisfactory that the leaders of the Liberal Party 
took the opportunity that presented itself in the House of Com- 
mons of declaring that anything in the nature of repudiation 
of our national obligations, however it might be veiled or 
disguised, was a thing which this country would never contem- 
plate and could never pursue. That is a most important 
declaration, because the phrase to which I am referring has 
been utiliggd to indicate a method which might be adopted as 
a means of hastening the reduction of our unwieldy National 
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THE SALT UNION, LIMITED. 


EXCELLENT TRADING RESULTS. 


The twenty-ninth ordinary general meeting of the Salt ec 
Limited, was held, on the 27th ultimo, at Exchange S 
Hotel, Liverpool, Mr G. H. Cox (the chairman) presiding. ' 

The Chairman, in moving the adoption of the eae 
report, said: This is the first time in the history of the 
that we are unable to place before you a balance-sheet. 
reasons for this new departure are set out in the report. | 
other companies have been compelled to adopt a cules | 
during recent years, and from the same cause. At being | 
annual meeting I told you there was a possibility of ee if 
liable for a limited amount of excess profits duty, and 
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we were it would be charged against the contingency reserve 
fund of £50,000 which we then established. I added that we 
did not consider the risk a sery serious one, but that one never 
could tell what claims might be put forward until the accounts 
were passed by Somerset House. This precautionary statement 
has been amply justified by events. To begin with, the Govern- 
ment raised the duty by 20 per cent.—namely, from 60 to 80 
per cent. Then the fixing of the amount of our capital upon 
which the percentage basis of 6 per cent. is to be allowed has 
proved to be an exceedingly difficult and complex affair, and it 
js not yet settled. It is impossible to arrive at the amount 
that we shall be liable for until this capital factor is agreed 
upon. There is another element to be considered in arriving 
at the ultimate amount. You are aware that the standard per- 
centage basis was fixed by the Act at 6 per cent. on the capital 
employed; in other words, that excess profits duty was not 
chargeable until after 6 per cent. profit had been credited to 
the company. But many companies and firms have succeeded 
for divers reasons in obtaining a higher statutory percentage— 
namely, 7, 8, and 9 per cent., or even more. The salt trade, 
as a whole, feeling that it had a just claim for consideration, 
has, through the Salt Chamber of Commerce, appealed to the 
authorities to have the basis raised on the ground that the 
industry deals with a raw material, brine and rock salt, which 
may be properly classed as a wasting asset, like coal; further, 
that for years prior to the war the trade had been a struggling 
and more or less unprofitable one. We believe that we have 
a strong case, but I cannot, of course, guarantee that the Salt 
Chamber of Commerce will be successful in its application. 
Even if partially so, it will materially reduce our liability for 
excess profits duty. 
TRADING RESULTS. 


Apart from this, the trading results, especially when we take 
into account the fact that our tonnage has again materially 
fallen off, have been excellent. Consequently, we feel justified 
in recommending the following dividends :—On the preference 
shares, 2s 4d per share, or 11 2-3 per cent., and on the ordinary 
shares 3s per share, or 15 per cent. That is at the same rate 
as last year worked out on the new basis. The conditions in 
regard to the salt trade that obtained were similiar to those of 
1916—namely, a further reduction’ in our tonnage compared 
with that of 1916, and prices well maintained at a remunera- 
tive level both for home trade and export. Manufacturers have 
faithfully adhered to the prices agreed upon from time to time 
by the association, whilst any temptation that may have existed 
to increase production has been effectually prevented by the 
impossibility of doing so under existing conditions. The 
further loss of tonnage is once more due to lack of lavour and 
facilities of inland, and, more particularly, of overseas trans- 
port. Concerning the Eastern trade, I spoke at the previous 
annual meeting of our great anxiety to maintain this most im- 
portant branch of our export trade; but, alas! 1 have to confess 
to almost complete defeat in this endeavour. 


FUTURE OF THE TRADE—FOREIGN AND COLONIAL BUSINESS. 


The future of our trade for some time to come is rendered 
aM anxious and uncertain one. The salt trade with India is a 
noteworthy example of the importance to the nation of main- 
taining the export of a manufactured article made from local 
Taw material to be exchanged for tropical products, which in 
turn are a source of industry and profit on their arrival in the 
United Kingdom. For the present all such considerations are 
cast aside in the endeavour to overwhelm our enemies, but I 
hope that they will be kept well in view. I may say that for 
the Protection of native consumers of salt the Government of 
India has lately placed a limit upon the price to be charged 
in Calcutta, and the maximum price of English ealt is fixed 
at Rs. 248. We were asked to maintain our due prcportion of 
supplies to the Rangoon market, but our shipments have during 
recent months unfortunately been cut off. As regards Scan- 
dinavia, this extensive branch of our export trade has been 
conducted throughout’ in the face of many difficulties, owing 
to the fact that all shipments had to be made under licence. 

ite recently, I am: glad to say, we have received licences 
Which will enable us to ship a fair quantity. As to colonial 
trade, our shipments to Africa have been well maintained, con- 
sidering all the difficulties encountered, while those to Canada 
have materially increased. With regard to Australasia, the ship- 
ments have seriously declined; to Australia alone they ceased 
altogether, but to New Zealand we have been able to send 
limited quantities. 

INCREASED COSTS—CRITICISMS ANSWERED. 


a cost of production has advanced by leaps and bounds— 
‘nevitable result of the enormous increase in wages through- 


out the country. This process is still in full swing under the 
influence of the notorious 125 per cent. bonus originally 
granted—I fear without due consideration—to a certain class 
of workmen. Now the advance has been demanded and been 
generally conceded to all classes of labour, while the body 
politic seems totally unable to resist these feverish attacks, 
which are ultimately bound to weaken the industrial con- 
stitution and be followed by a prolonged period of prostra- 
tion. Referring to paragraphs that have recently appeared in 
a London newspaper calling attention in no friendly spirit to 
the great rise in the price of salt and concurrently in our shares 
since 1914, the Chairman said :—For several years prior to the 
war, Owing to the insane competition to sell, due to over-pro- 
duction, a very large proportion of our make was sold at below 
prime cost, to say nothing of any provision for standing 
charges. The advent of the war ended that state of things, for 
the simple reason that the salt could not be produced in the 
same quantities as before. In addition to this came the rapid 
advance in the cost of manufacture. The enhanced cost of 
labour alone during 1917 amounted to £67,000, the total 
amount expended being £314,000, while for the current year a 
further great advance will be paid. Our various staffs of 
artisans and clerks have been again reduced, and it has been 
with the utmost difficulty that we have been able to continue a 
comparatively limited production and distribution of our salt. 
In regard to the materials that we use—iron, wood, paper bags, 
&c.—the prices ruling before the war have now multiplied four 
to five times. Moreover, the material diminution in the quan- 
tity of salt manufactured has considerably increased the cost 
per ton. It is worth noting, too, that with regard to packing 
material it is quite possible that, should the war continue for 
another year, it will be unprocurable at any figure, and that 
the present convenient method of distribution to consumers by 
means of packets and cartons will have to be abandoned. The 
salt manufacturers would soon have been in the Bankruptcy 
Court if they had not raised prices as they have done. Another 
important source of our prosperity arises from the marked suc- 
cess of our subsidiary industries worked by the Salt Union, and 
also of the allied companies. I trust, therefore, that after what 


I have said the criticism to which we have been subjected may 


now cease. 
THE MERSEY POWER COMPANY. 


He then referred to the subsidiary companies, and with re- 
gard to the Mersey Power Company said: The insistent de- 
mand for electrical energy on the part of present and prospec- 
tive consumers, coupled with the recommendation of the 
Government Committee that super-power stations shall be 
established in suitable positions throughout the country, has 
compelled the board of the Mersey Power Company, with the 
assistance of the Salt Union, to take steps whereby its outturn 
shall be very greately increased. I told you last year that con- 
tracts had been entered into for additional machinery, none of 
which, I regret to say, has yet been completely installed, but 
we hope to have it working a few months hence.* The Mersey 
Power Company has an issued capital of £100,000 in £1 shares, 
The Salt Union has agreed to subscribe for another 1,000,000 
shares, while the Government has consented to grant a loan of 
£300,000 on reasonable terms and conditions. The next steps 
to be taken are the choice of the site and the obtaining of plans 
and specifications for the machinery, &c., and these matters are 
in process of negotiation. I informed you when we last met 
about the notable additions we had made to our property 
account by converting leaseholds into freeholds. We have done 
nothing further in this direction, but have the satisfaction of 
knowing that what we have purchased may be looked upon as 
fortunate and timely acquisitions. 

As to the future, we have to remember the better organisation 
of the trade generally, ensuring, as it does, a remunerative scale 
of prices, and the active demand for our products that readily 
absorbs the whole of our output. We may infer, therefore, that 
when anything like normal times return we shall experience a 
very extensive demand and enjoy a profitable business. In the 
meantime the continued growth of crippling bureaucratic con- 
trol over production and shipping renders it extremely difficult 
to make anything approaching an accurate forecast of results. 

Mr Falk seconded the motion. re 

Mr A. E. Showell congratulated the directors on the position 
of affairs presented. The company had a magnificent asset in 
their brine lands, and he suggested that the time was Tipe for 
their development in some other direction than that of salt 


alone. 
The report was then adopted, and the usual formal business 


terminated the proceedings. 
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Hy our finances and to keep same in a more liquid condition than 

bE a SCHILL BROTHERS, LIMITED. has been the case for several years past. It is Clear, there. 
ri DIRECTORS’ POLICY JUSTIFIED—IMPROVED RESULTS 


fore, that, owing to the existing restrictions and difficulties, 
many articles have had to be left out of our trading 

The annual general meeting of shareholders of this company dene kchen haa 8 was pd eae our Sema taal | 
was held on March 27th, Mr C. H. Schill (chairman and joint taking them up and pushing them vigorously when times be- 
nané g director) presiding. me more normal again and restrictions disappear. 
7 sane-siaiioee Bene eaieds that owing to a temporary come more NOTMail again and Tesirictions disappear 





















































































. Tene ss breakdown he had been prevented from working out the details FULL ORDER BOOKS. | 
| Ea revious to ascertaining the results of the working of the com as | 
Dealigare peo the Chairman asked permission to allow the Vice-chair- | a m a to = a ee oe “ - order || 
a a 3 |man. Mr Paul H. Schill, to report upon the results to the | D00%S 0! what shouk prove good and profitable busgi. 
Laat, | = sting ness, and in this connection you will be glad to hear that we 
Me Paul H. Schill, in moving the adoption of the report, have succeeded in introducing into ogres arkets British’ 
said: As vice-chairman of the company it has fallen to my goods = supplant goods which were pny practically 
i} lot on various occasions to conduct these meetings, For- | monopolised by me Central Empires, especially Gy rmany. U | 
| tunately this year I am able to present to you what may fairly to the anwus me company ae not yet become liable for 
|b onsidered as a satisfactory balance, which, I am afraid, | Payment of the excess profits tax. 
|| was not always the case in my previous experiences. The year anitiie: Guat imiee were | 
\ 1916 was a good one, and the year 1917 hag proved consider- | 
\l ably better, and taking these two years in conjunction yoy will The above picture of the year’s trading no sounds very | 
| agree that there were ample justifications for the directors’ ] rosy, but I would like to point out that the abnormal condi-|| 
| pol n strongly opposing any suggestion of liquidation and | tions which in one sense have helped us, as said above, have 
\|in equally strongly advocating the policy of reconstruction. | brought with them anxieties in plenty, and th st year has 
| You will also agree that we were fortunate in hitting exactly | literally bristled with difficulties. There has been a continued 
1\ th ight moment for taking this matter of reconstruction in| decrease in production of almost all articles, shortage of raw || 
| h materials, great difficulties in shipping, and constantly increas. | 
} FACTORS INFLUENCING THE RESULTS. ing lists of articles prohibited for export, black lists to bell 
| watched and studied most minutely almost daily, in addition 
: \\ egard to last year’s results, there is, of course, no| to the obtaining of licences, permits, and priority certificates, 
\| doubt whatever that the abnormal conditions prevailing have | &c., &c., and, further, there has been no end of pondence || 
influenced same; such points as the continually rising market | with many of the Government departments. Al! these diffi. || 
i! throughout the year and the shortage of stocks generally all] culties are tending to increase rather than to diminish, and the 
‘ } the world, &c., have, of course, all been in our favour. I | future outlook is therefore very uncertain, both this firm || 
would like you to understand, however, that these abnormal | and for everybody in the export trade. The directors there-|| 
conditions are by no means the only factors influencing the | fore do not think it advisable to distribute more of the profits || 
; results. They are very largely due also to the cutting out of | earned than is represented by a dividend of 20 per cent., but 
| 1! what I may term the ‘“‘dead wood.’’ I am very pleased to be| to place a large amount to the reserve fund, and 0 to carry || 
| able t say to-day thaf this has been completely done. There | forward a substantial sum. The directors’ policy must be to || 
| are one or two quite small items not yet finally liquidated, but] put the concern on to a thoroughly sound basis, and tis 
they are of no importance whatever, and as far as the books | applies, of course, both as a general policy and particularly in} 
‘- ® are neerned there can be absolutely no further loss on them. | regard to the unce rtainty of the immediate future. 
* ‘he company, therefore, is now only subject to the ordinary The following resolution was passed :—‘‘ That a dividend of | 
business risks and fluctuations. With regard to the change | 2c per cent (less income-tax at 5s in the £) be now declared}} 
of policy which has brought about this state of things, I have| for the year ending December 31, 1917, on the ordinary shares |! 
’ ; myself mentioned at one or two meetings that it is a matter of | of the company, payable 28th inst.” 
: some years’ duration to test whether a new policy is in the main Mr William Melland, the retiring director, was re-elected a | 
j ; right or otherwise, and also that it takes equally as long to 4 director of the company. 
, ; change back again from that policy. It cannot be done from one Messrs David, Smith, Garnett ‘and Co.. chartered accoun- 
‘ i day to another without disaster. The change, however, is now | tants of this city, were re-elected auditors of the company for 
ee the ensuing year, and the proceedings then terminated. 
; et THE BRANCHES. 
1 You will remember that in years gone by our chief sources D. H. EVANS AND CO., LIMITED. 
r of trouble and loss arose from our system of branches. These SATISFACTORY RESULTS—INCREASED PROFIT, 
; have, as you know, all disappeared, except two, and here again Wk beeetinach , a 
i the directors’ policy in keeping on these two has proved the - “ eee ae ty ee marene of me H. ae 
i correct one. They realised the inherent possibilities of these | *” ry enero ’ mee eld, on the sth instant, at a oh 
3 two particular branches, and accordingly, instead of liquidating premises, Oxford street, London, Sir Alfred J. Newton, Bart. 
" Fs Veco fe 


(the chairman), presiding. 





them, set to work to reorganise them, and, I am glad to say, 
have managed to do so very successfully. Both are working 
under new management and in accordance, not only with the 
letter, but also in the spirit of the instructions and wishes of 
the head office. Both have yielded good results and added 
substantially to the profits of the home concern, and there is 
no doubt whatever that they could have obtained even better 
results had we been able to supply them more freely with the 
necessary goods for which there is great demand, but which, 


unfortunately, are difficult, and in some cases impossible. to 
obtain. 





The secretary (Mr John W. Jupe) having read the notice com- 
vening the meeting, and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said the shareholders would have gathered from the 
report that the business of the company during the past yeat 
had been of an entirely satisfactory character. The §10% 
trading profit amounted to £225,089, which was an increase 
over the previous year of £22,529. Expenditure showed 4m 
increase of £11,175. As regarded the future, he saw no proe 
pect whatever of any reduction in expenditure, but, on the com 
trary, they might feel sure that salaries, rents, rates, and taxes 
and such like items were more likely to be increased than Te} 
duced. A sum of £10,574 was devoted to repairs, and depre-} 
ciation of fixtures and furniture, which was £2,643 more than | 
the previous year. Here again there was no probability in ™®) 
future of being able to reduce those items. The net profit was 
£10,313 more than the preceding year. Fixtures, fittings, 
plant had been depreciated by £4,841, and now stood at £74:33% 
There was no question that these items stood in their books at 
a price at which they could not possibly be replaced. Sundry 
debtors, allowing for bad and doubtful debts, amounted ® 
£62,090", or £7,051 in excess of last year. That was a 
due to the larger trade carried on. Cash in hand <2 
bankers amounted to the substantial sum of £58.43) Wi 
of ! was £38,654 over last year. Stocks on hand showed a redt 
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CAPITAL POSITION. 


We have also before stated that the reduced capital would 
be equal to the task of earning sufficient profit to pay good 
dividends on the capital. In his speech last year the chair- 
man pointed out that this had already been done in the year 
1916. During the year 1917 the strain on the capital has, if 
anything, been considerably increased; values have leapt up 
enormously; delivery times have been very extensive, thus 
occasioniag a large lock-up of capital in grey cloth out for 
finishing. There have been considerable delays in shipping ; 
mails have been held up, and even sunk, and many other in- 
fluences of the same nature have been at work. In spite of 
all this, however, we have done a larger turnover than in the 
previous year, and have managed to decrease the tightness 
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of £6,693, the total being £136,547. That need not be consi- 
scarce 
and difficult to obtain, but if they had been able to secure de- 
livery of the stocks they had actually bought, this figure, in- 

: would have presented a sub- 
stantial increase. Since the close of the financial year delivery 
of goods purchased had been satisfactory, and their stock now 
represented a much larger value. The directors had taken ad- 
vantage of what they considered a very good year by allocating 
to the staff pension fund £5,250. It was some years since they 
had felt justified in making an appropriation of that amount, 
but they considered it a right and proper provision to make, 
because they were employing assistants and members of the staff 
who had been with them since the incorporatidn of the com- 
pany, and some of whom, in fact, belonged to it in still earlier 
days. They were also allocating £10,833 to provision for part 
payment of the mortgage. They still owed £32,650, and the 
balance would be no doubt paid off in a few years. They 
were paying a further dividend on the ordinary shares of 9 per 
cent., making 124 per cent. for the year, allocating to reserve 
£2,857, paying to the founders’ shareholders £14,000, and 


ctead of showing a reduction, 


iicarrying forward to the credit of the ordinary shares £16,392 


and to the credit of the founders’ shares £3,832. Referring to 


the question of the founders’ shares, shareholders had written, 
and also verbally communicated with the management, asking 
lwhether some arrangement could be made with the founders’ 


shares, so that the company, instead of being burdened with 


ithe founders’ shares—he used that word burdened advisedly— 


should be free of that incubus, and be able to allocate the whole 
lof their profits to the ordinary shares. A neighbouring com. 
pany had Kill in Parliament to enable them to carry out 
such an o! and they would be justified in waiting to see 
| the result that case. If favourable, they could then take 
steps themselves in order to bring about what was generally 
considered to be a very desirable object. Since the accounts 
| were cit 1 they had subscribed £20,000 to the War Loan. 
Since tl of the financial year the business of the com- 


ontinuously good, and the increase was very 


|| satisfactor 








Sir J Boyton, M.P., seconded the resolution, which was 
carried imously, and a vote of thanks to the chairman, 
directors staff terminated the proceedings. 

GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
7 z Advances to | Redemption Account. 
and Certi- : >= a | ya or ‘te .“ oes 1 “s os 
Date.| ficates | 895) § | Sg | Bs (Se) gee, 1/8 SF 
| Out- ess a a} | c= i 2525 ests 
| standing.| 2 | $e \$2\ S835 | 3° 3 
eee he & | de | 88 24 5"2 1a ag 

1914. . |. eS ee ee ee Te te. 
Aug. 26 21,535,065 .. | 6,301,6503,810,000, .. -» | ee ‘21,493,415 
Sep. 30/ 28,408,606 .. | 381,500,3,500,000| 4,500,000 15°8, 10,923,546! 9,103,560 
Dec. 30, 58,478,164... | 169,000) 600,000/18,500,000 48:1) 9,923,546, 9,285,618 

. | i | \ 
Mar.31/ 39,801,867 .. | 159,000) '27,500,000 69°) 8,623,177| 3,517,690 
sunels 46,576,801 302,665, 139,000/ .. (28,500,000 61°3) 9,585,828) 8,654,638 
Deb 23) 72,022,325 443,455, 214,000) 382,500'28,500,000 39°5 20,400,000 22,969,280 

a 80 105,125,099 729,328) 159,000) 249,000'28,500,000 27°6 54,620,563 20,535,864 
Mar.29| 106,690,991 1,029,030) 144,000 53,000128,500,000 26°6 71,121,076 7,901,945 
June28 | 122,099,278 1,704,004) | 36,000|28,500,000, 23°4 88,157,692) 7,005,590 


27| 131,525,480 2°389,854! 


36,000'28,500,000| 21°6 | 5,964,362 
Dec. 27| 150,144,177 2,430,151 16 


99,320,972 
40,000/28,500,000 19°0 118,102,160 6,868,168 





1917, | 

Mar.28 | 144,687,070 5,000,568 3,399,000| 250,500\28,500,000 19°7 110,668,152) 6,869,986 

June27| 161,673,676 6,449,156 1.31 soz coolas 500,000 176 132,484,251 5,564,081 

Sep. 26 178,639,755 7.422.488) 235,000 28,500,000 16°0'152,061,555| 5,166,688 

oie” | 222782,295 8 39,000, 675,000 28,500,000 13°4 186,636,709, 5,485,613 
» 6 220 9,681,700 665,000\28,500,000 12°9 195,862,328) 5,304,695 
3 223,316,715 9,681,700 675,000'28.500,000, 12°8 198,363,370, 5,421,045 
M Baiting BOS SRSeR ee TESS es 

» ’ ’ | 1 Fi o ': 1d 
Apl. 3) 230,851,193 10,179,005, ‘ oO 


6 28,500,000 12°3 206,365,688 5,450,510 


AN Accident and 
rporation, Ltd. 

































INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - £11,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


OWNERS’ 








Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesdays, March 27 and April 3, rg18 


~?e 








RETURN FOR MARCH 27TH. 


ISSUE DEPARTMENT. 


£ & 
.- 78,148,395 Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 59698,395 


78,148,395 


Notes issued .... 


78,148,395 
BANKING DEPARTMENT. 


| 


¢ ¢ 
Proprietors’ capital.. 14,553 9000) Government securities 55,951,282 


ee ee 3,596,923! Other securities ....112,356,263 
Public depesits* » SE TOS NNGUOS k6 6s sdiccncedes 30,351,300 
Other deposits ...... 137,548,565; Gold and silvercoin.. 912,884 
Seven-day and other 
Ml euewae atest 10,538 
199,551,729 199,551,729 


RETURN FOR APRIL 3RD. 
IS8UE DEPARTMENT. 


£ £ 
Notes issued ........ 79,007,145 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 60,557,145 


79,007,145 79,007,145 
BANKING DEPARTMENT. 
£ £ 


Government securities 59,308,032 
Other securities ....113,486,817 
Notes eeeeereeeeeeeee 31,008,710 


Proprietors’ capital.. 14,553,000 
Rest ....s.eeeeeeee 3,950,624 
Public deposits* .... 56,288,080 


Other deposits ......150,272,776 Gold and silver coin 872,047 

Seven-day and other 
b eeeeeeeeeeeeee 11,126 Sat eee tE 
204,675,606 204,675,606 


+ Including Exchequer, Savings Banks, Commissioners of National Debt, and 
: Dividend Accounts. 


ComPaRISON with Previous Week and a YEAR AGo. 


i\Inc. or Dec. on Inc. or Dec. on 


| Amount. Last Week. Last Year. 

| | sxemesernenagsiee << » 

pe eae oe e 
Re |. 5 ceaekn ieee rer ise nad 3,550,624 | — , ' 433,364 
Public deposits ........+-+++5+- | 36,288,080 | — 7,554,623 — 13,835,757 
Other deposits. ..........+++++++| 150,272,776 + 12,724,211 ‘ 21,304,443 
Government securities ........! 59,308,032 | + 3,356,750 + 20,065,178 
Other securities ........-..«+. .«-| 113,486,817 | 1,130,554 — 9,821,154 
PINUS cnn pewsevcoescrsecvecsece 31,880,757 | 636,573 -- 2 359,546 
Note circulation. ..........-+++. 47,998,435 | + 181,0 3,097,850 
Coin and bullion. .......-.--.+++) 61,429,192 | + 817,913 6,738,504 
% of reserve to liabilities Ly Sa oll 4% _ 2% 


THREE Montus’ RECORD. 


| | be 


Ewe | {2 3) 5 
A$ | Securities ree 
Conant) Jaa | D i | B aking Reserve 24 
> | j | aM | posits, an 2s + | a} 
Date. Bullion. Act eposits | ee Saiz 
ola j| ment. leg ia 
Cea ' 2 eto Sy cangaptenmicenonni ease a | £ of, log 
1918. £ £ £ 4 31,998.536 | 19316 
ie. Dskeck 45,703,130 | 161,432,112 | 147,529,370 | 31,825,536 | 193/59 
~ 6 -*7"] 58,768,108 | 45,325,380 | 163,005,506 | 149,046,608 | $1,892,7% | 19% 
a5) alten | ares | GSR | Krebs | skit |) 
45, ’ , i 
Feb. ° 46,131,315 | 166,647,613 | 153,785,597 30,928,186 | 1s 
15 ....| 58,943,108 | 46,0000 | 1 errenest | 30714127 | 18 |— 
20 58,471,467 | 46,207,340 | 170,441,313 | 157,791,637 | 30,714,127 | Of | 
» 9 352,898 | 47,251,225 | 167,416,881 | 154,991,448 | 30,551,675 | f— 
Mar. 6 ....| 60,084,721 | 47,590,796 eae eit ye | ist! 
13 ....| ers pee 75A175 | 156,214,475 | 31,696,130 | 18; — 


168,307,545 | 
172,794,849 | 


SCOTTISH UNION & NATIONAL 


eee See nnn 
. 
‘ @ ° ° ‘ 
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BANK OF SWEDEN. | 
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: 7 i ae “7 16, isis | = 17, ee 
At responding date | April2,| April?,| April5, | April4, April 3, at. Ww 
with the Senet week. | 1908. | 1915. 1916. _ ee. 918. 2 AssEts. 3 ly | -. {at Yow, 
SS a | —_—_— Go See eeeeeeeeeeseereee 049,000, 3060000 10,721,000 — Noo 
Circulation (excluding! £ £ £ ae £ a a _— and 1,193, 000 7 40,200 Su 
Bank post bills) ........ 28,905,630, 34,940,930) 33,874,645 38,900,585 47,998,435 | 9 ore a **yroopes vo 7,701,000 — 197,000 — 
Public deposits............| 15,600,165 105,270,184 69,914,541 50,123,837) 36,288,080 5 ae 3,959,000 3,130,000 4 
Other deposits ............| 43,463,804) 97,649,301, 87,749,326 128,968,353 150,272,776 pena 14'705,000 12°715,000 sOSh000 + 823,009 — 
Government securities ... | ies By aes - ones ae ae eee »754,000 + 1,990,000 4 cost 
Other securities ....... 4 2 123. 
Reserve of notes and coin) 28,905,630. 37,260,098! 41,041,583, 34,240,303 31,880,757 | Notes Sa veee EoTi200 ‘Siss00 22,640,000 + irae 2 sa 
ss Coin and bullion ..........| 39,722,848| 53,751,028, 56,466,228 54,690,888 61,429,192 | Deposits et notice ...... D 7,959,000 +1'7 
Proportion of reserve to Lhe In the above tables the Russian rouble is converted 0 24 ee 
; liabilities...............-| 498% 183% 26 % 198% 17k% mark at 1s; the Austrian czown a6 288; the Dutch Soule at ls 8d 
Bank rate of discount wae 3 - : oR 5% 5} 5% and Danish kronor at 18 - é, Norwegian kronor at isis el 
Market rate, 3 months’ bills, 23 24 4 3+ | 4% ; 3 franc, lira, and peseta at 25 the yen at 10 
Price of Consols ......... | is oi ot A , = dollar at 4s. = ‘t y per &, and the the Americas | 
Price of silver per 0z....... K Re ri ci AC i 
Average price of wheat....| 3ls 4d | 54s 6d | 53s 6d | 84s 4d 728 44 IMPERIAL BANK OF GERMANY. 
Exchange on Paris (short) 25°11}-132) 25.50-60 | 28.48-53 | 27.40-55 | 27.18-19 Mar. 23, Mar. 15, | Mar. 23, Lass | 
— New York «..... $4544 | $4.80 $4.7 $4.76 fh-F5 $4. 768-3, 1918. a. rt Week. Lass Tou 
— Amsterdam (short) . - tf 12.154-184 | 11.10-135 | 11.73-744 | 9.98-10.02 Assets. a & 
a CE + s0scasuseeanel 


Gold eeeeeeeerereeere 120,369,300 120,360.90 125 480.000 + 9,000 — 
Silver eeeeere eer ereee 


5,936,000 796,000 + 39 
Treasury notes ...... 66,957,000 G6'103,000 17,3900 1 gga + Slam 


Bills discounted .... 675,455,000, 667, 471,000 463,460,000 + 5,981 000 es 
LiaBILITIES, 


Notes in circulation 569,960,000 


20. Sa ae ; 
Clearing house return .... 283,729,000!201,859,000 318,119,000 389,347,000:324,156,000 


BANKERS’ CLEARING RETURNS. 

















































































567,764,000 411,241,000 + 2,195,000 +1587199 
Weeks Ending Town Clearing. oan. Total. Deposits seeeeeeeeees _ 356,455,000) (357,255,000 225 177,000 + 19,200, 000 + 
~ 1918. ai £ £ SWISS NATIONAL BANK 
Jan. 1-March 20 4,129,873,000 565,270,000 4,695,143,000 Mar. 15, ; Mar.7, | Mar.13, Lan 
March 27...... 427,289,000 46,717,000 474,006,000 1918, 1918. | 1917, Week. | Lass Yea, 
i) April 3. daw aelemdies : 289,398,000 A, 758,000 324,156,000 AssEts. a & a a | £ 
enasanmaeteemnnelin — Coin and builion—Gold.. 14,715,900) nme 15,737,000 + 29,000 4 
Total to date, 1918 4,846,560,000 " 646,745,000 5,493,305,000 Se 2,031,000 + 11,000+ Imm 
Do 1917 4,715,055,000 611,995,000 5,327,050,000 ptunniematen T5000) 141,000 +  60,000+ 69400 
inerense or Decrease in{ | 4 151.506,000 sso * 166,255,000 | Discounts and advances. 10. SA 000 10,472,000; 8,220,000 + 74,000 + 2.32500 
8 eax’ "78 %, 67 % 312% LisBiLirigs, 
— — Notes in circulation .... | 25,533,000) 25,513,000 19,854.000 + 20,0004 Séman 
T —_ A year, 1917 aaa soonannaee 19, 121 196,000 Deposits ..........+++++-) 5,968,000) 3,803,000) 5,585,000 + 165,000 — 1,417,0 
0 6 402,595, 872,451,000 15,275,046,000 onaliettl 
Increase e or Decrease in ( + 3,.474,411,000 | + 371 739,000 ‘ ty The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
1917. sos did nich esti an ae = 25.92% 19°85 © 25°17 © shows that up to February 28, 1918, total issues were £1,214,000, of which £75200 
- eee — ———— “ was beld by the Swiss National Bank. 
_ PROVINCIAL CLEARING RETURNS. NETHERLANDS BANK. 
: " ; — — ~) Mar. 16,, Mar.9, | Mar.17,. west | Las 
1917. 1918. | Inc. or Dec. -_ — “ - 
ae Se a ee a “| 7 . om ASSETS. 
Totals—Jan. 1 to March BO, 1918. £ £ £ Oo d bull —Gold.. 17,000 ents 49, se an0 + 142,000 
BIRMINGHAM .................. 30,035,600 | 34,233,500 |+ 497,900 | 139 | Colm and bullion—Gold.. Gor ae Oe omel "srscoy Romie me 
i i dies. pievonatnead ab uke ee 13,093,000 13,809,000 |+ 716,000 54 Discounts and advances 11,045,000 10,903,000) 14,567,000 + 140,000 — 5,524,000 
oe - Bi RED ecsvenvescescecescrseves 5,648,1 70,178, + 6,530, 2 LIABILITIES. 
‘ DUBLIE .......... pert oe - | py nn se Notes in circulation ....| 71,535,000, 71,609, 20! 60,983,000 — 76,000, +10 550,000 
sins keckehesintvewoxeeeut ae 12,539,600 > 1,316,700 117 Se cach chahnanieala 4,651,000 5,329,000) 7,28 4,000 - — 693,000 3,000 — 2.655.000 
ie sk atrntedycunety | 7,178,800 9,240,300 |+ 2,061,500 , 287 a CO eee 
ai oak 105,028,400 117,027,200 | | +21,998,800 14 BANK OF JAPAN. 
MANCHESTER .................. | 133,266,700 186,068,700 | +52,802,000 396 - — ; oo 
NEWCASTLE-ON-TYNE ........ | 23.007,400 | 24,936,000 |+ 1,928,600 83 + isis.” “as. | isi. W rok ver 
EEE woveseccccsccccess | 6,609,500 8,063,200 |+ 1,453,700 219 ASSETS. a 
SEED Ssngesecctcnccsersee ' 11,770,500 | 14,494,500 |+ 2,724,000 | 251 | Gold andsilver ........ | 65,505,000 64,942,000, 40,081,200 + 5,000 +5,nam 
Discounts ...eceeeesrese | aa ana ao| 1573000 -L AV + RS 
AGVANCES ...eseeccccees = + 
FOREIGN BANK RETURNS. LIABILITIES. 
| Notes ...ccccccccces | 64,695,000 71,523,000) 44,011,000 —6,828,000 + 20,6840 
f Government deposits . . | 2.774000) 61,962,000) 39,811,000 ey +e 
BANK OF FRANCE. Private deposits ........ 711,000 2,209,000, 2,597,000 + 502,000 + 
) a eS ee Pee dae mes BANK OF NORWAY. 
£ ; \Comparative Increase | — | Ses, Tk r.7, | Mar. 15, | 
4 a | Mar. 28, Mar. 21, Mar. 29, | ‘°F Decrease. |” 4918 ‘| “Ista F 1917. | Week. ‘Last Youn, 
> ay | Spee — j 
| isis. | gis. | sit.’ |Last oy Assets, | oe ‘ & 
i = pietieinn i ccsieitenianh et chiemisdae —-| Hest —_ Gola sete ttacemg tree 6,521,000) 6,524,200. 7,073,200 — 5,000 — 54a 
AssETs, 1: ae eo ee ance abroad 930.00 
i : : \ = 5,000, — 
Gold coin and. bullion 214,942,000 214,890,000'208,008,000|+ £2 ee an Mi 
Of which held abroad) 81,484,000 81,484,000. 77,907,000 me 6 s.00 Foreign Govt. securities... 08 ; 











713,000 ‘713,000? 
Silver coin and bullion 10,217,000 10,251,000 10,56, 000 4,000 *- + io Discounts andloans......| 19,672,000) 19,245,000 9,236,900 + i 
a Discount and abvanses. [161 A56400)131,505 000) 118631,000|+ 9,908,000 + 21,823,000 sfotes in circulation......| 18,279,000) 17,852,000) 14,484,000 + 418,000 + 5: 
44 





Notes ev... -- ++ s22++++/ 1007275000 992,999,200 758,595,000] + 14,174,000) + 268780000 | DEPosite ad notice........| § 867,000, 8,916,000) 4,577,000 —_49.200+ 
Government deposits .. 1,891,000) 2,207,000, 6,948,000) — 


316,000|— 5,057. The right of issue of the Bank of Norway is now calculated at—(l) The swe 
Private deposits. ...... .'112,342,000 108,625,900'101,625,000) + _2,717,000| + 10,717,009 {625,000 101.625,000| + 2,717,000 + 10,717,000 of nee _ ballion) ; (2) “the available balance abroad gp to bal Gos 
of go ( e ce wi e Sveriges 8 toc 
NATIONAL BANK OF —— Nationaitanken i Kjébenhavn, Copenhagen, up to 6 million crowns; 
sae j | Feb. 28, Jan oh | Peb. 28, <1 sC:s smut of 70 million crowns above the stock of gold, 
— | tate | Month. Last Ye Year. BANK OF SPAIN. 
Cotn and bullion ..-.....| 9,641 | 9,155,000) — Mar. 25, | Mar. 16, 


Loans and discounts....| 11 “ga gine 8,377,000 9300 + 485,000 

















ss 






| Mar. 24,; Last 














































































































4 concen ey | aeons) 12:265:000) 8.377.000 864.000) + 3,044,000 eas iis, | 1818. i917. Week. Last Yeas 
: ne ato] eet oe = Sono Serio | Geld seeeeeerescooees| TASES) Maan She ae ts 
at Sei cl ARR AA a: as sagan | eae a Hae ea 
at a ag | She saa ts 
: f Total cash =. —_— es ‘ idee on wiihenl« rat Bae oh LONDON RATES. 
| Foreign billa .......00..:) 60400 "885000 —"asesooy SBR + 8407 000 ata, a tas 
tora acini; “Aa Sl “Aa 2 "Eno “A Blgig as 
{airaaom | Beak rate Geduoed tom oh %| | % | | 


ont BUD Sipacccseosecese 
Market rates : ainieeereocees 
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eet sSesisa elses dtassisusnsssssisbeuntisienasnansnsshanssessinasstusssensutieteeussssssenaee 


Comparison with previous weeks :— 


ee a 


23 Bank Bills. Trade Bills. 








% % % % |. %& 

al ‘ tn at. | “5 

» 4 4 = 4 14h OS 
me &: 4 4 p 4 : a 

22..| 3 4 
Mar. 1. 3 4 

15..| 3 ; 3 ‘ 

22. | 

a. 4 3 3 4 ; 
a a. 3 

FOREIGN RATES. 
——. mort Bank Rate Market. 

Paris seseee Aug. 14..6 ° ef Swiss Bank ane % % 
Berlin ...... Deo. 23,'14.. 6 


15.. 5 ee ee M eeeeee Oct. 27,'14.. 
* Jily. 1,'16.. ay ee ee Lisbon eerere Jan,15,'14.. 


Brussels .... Aug. 20,'14..6 .. ». | Stockholm ,. Jan. 31,'18.. 64 


Rome ...... Nov. 7,'17.. 58 «2 oe Christiania .. Dec.15,'17.. 6 


Petrograd .. July 29,14..6 .. .. | Copenhagen... Julyl0,15..6 :. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate 





April’, | March'a7,| arts | | 
Mare 4 il 4, . 
| tae” | "isi." {91?. anaes Par 
Paris .... francs to £1 | 27° 184-194 | 27 + 214-224 | 27 - 40- 40-55 \Gheq'es 
Berlin.... marks to£#1 | oe “s a Bight | 


Vienna .. krone to £1 





: \ ee | ** ** 8: ht 
Amsterdm fiorinto £1 | 10°07-11 | 10+ 18-22 | 11- 73-744 \Chea'es 
Christi’nia kroner to £1 | 14° 82-90 15°90-96 16°02-06 | Sight 
Stockholm kroner to £1 | 13-80-90 | 1408-12 15° 82-87 | Sight 
Cop’hagen kroner to £1 | 15° 18-20 | 15-26-32 | 16° 65-75 | Sight | 
Petrograd. roubles to £10, nom ; nom | 167-168 | Sight | 
Italy .... lire to £1 4190-94 41°60-8C 35° | Sight 


Swits’land francs to £1 | 20° 15-20 
Madrid .. pesetas to £1 | 18 * 20-30 
Lisbon .. pence to mils.| 28 
Alexandria’ piastres to £1| 973-8 
New York. dollars to £1 4°76% 
Montreal... dollars to £1 | 4°84—85 
B, Ayres.. pence to dols. —§14 
RiodeJan. pence to mils.) 13 
Mont’vid'o pence to dols.| 63—64 
Valparaiso pence to peso | 1543 
Calcutta... ster. to rupee 1s 5-5;,d 
Bombay .. ster. to rupee! 1s Seed ls aiid 
A 





Madras .. ster. to rupee| 185-544 1s 434d 

Hong Kong ster. to dollar! 3s | 361 | 28 48 

Shanghai. ster. to tael | 4s | 4s 43a 3s6jd |: ‘TT, 
Singapore. ster. to dollar 2s 34-44 ae sia | 284 -fod | T.T. 
Yokohama ster.toyen 282-c8d | 251 | 28 lye-tid | T.T. 


LONDON COURSE OF EXCHANGE. 

















{ | 
On Usance. | Tues., Mar. 26. | Thurs., April 4. 
Amsterdam and Rotterdam...... Cable 10.24 10.28 9°95 
Si esccceccocs seeveeecesccees| 3 Monthe nom 10.4 
oe ihesebetsne oséedaeuse e-+++| Cable 27.24 27.26 27.17 
bins canna ES ee 3 Months} 27.64 27.66 27.57 
Marseilles ........, Sedietnect eek 3 Months! 2764 27.66 27.57 
land ...... Suvedindeiaetion 5 —_ 2S =~ i 
Sh54Chabbntakeinndnmiwak onths ’ ee 
Petrograd and Moscow Cable nom nom 
ane pvebnabenine onee -|3 Months nom nom 
— Bank places -»| Cab 41.58 41.68 | 41.80 41.95 
5 ', Siens cunnawan --|3 Monthe nom nom 
ow York ....... onan osenuee Cable 476% 4768 47 
Ditto Seevevetceesnadaseaéeas Demand 477 4774 50, 
— and Spanish Bank places| Cable 18.56 18.66 
secnivsonedenttetie --++.|3 Months} 60 61 62 
ee > and Oporto... ......... wit Cable 272 28% 28 
shentscncccmsntetaieenl -|3 Months nom nom 
Copenhagen ovenkeaat seesesecsees| Cable 15.28 =: 15.38 15.00 
Christiania.............. ecagacat Cable 1505 15.15 14.65 
Stockholm bertveeéeneancsnaanudad Cable 14.25 14.35 13.65 
Scandinavia ................... -|3 Months nom oe 
Cmca Bombay ...... eeee| Demand| 1/438 1/483 | 1/488 
nen’? ° 99 8000 Se eercersesece WDdays’sgt 1/434 7 ae 





———— —_——— | — | | ——_"< 





° —_—_—[$ eee Oe 
FE 3 a Months.|6 Months.|3 Months.|4 Months.|6 Months. 








a ee places...... Jan, 2,’15.. 








BRRS 











CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates 


Current in New York :— 
ee 





| | 
New York __ onion. Paris. | Switzerland. 











Francs for | Francs for 
$1. 3 





Lire for 
$1 





oe | | 
| Christiania. | Stockholm.| Greece, | Yokohama. Hong Kong. 





























New York -—— 
on Cents for | Cents for Cents for | Cents for | Cents for 
1 Kroner, | 1 Kroner. i Drachma, 1 Yen. Mexican $1. 
Parlevel ....| 26.59 | 26.50 | 19.30 49.85 | 63.65 
as Cheques. | | 
i eee . 32 19.45 51.58 71. 
.:] 3m | 3 | ie | giso |) ofiae 
Wecteee 31.65 | 33.85 (| 19.45 | 61.65 73.25 
‘ iennes | 31.80 | 33.80 , 1945 | 65165 | 15°50 
April 5...... 32.10 460 | 1945 | 51.70 | 74.95 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


7 care es ae ee eee 
| Amsterdam. | Switzerland. Copenhagen.| Stockhoim. 























1918. | Florins to Francs to Kroner to Kroner to 

2.2. 100 Marks. | 100 Marks, | 100 Marks. | 100 Marks 
Bee MONE hs icecesess 59.26 123.45 | 88.88 88.88 
an Se ee 43.05 | 86.60 | 65 61 50 
iiaiiectsihaxians 41.90 450 | 64 60.59 

Woe. eee eeeeees 49.20 81.70 | 60.50 55 

tina eg 42.85 | 85.50 | 64.50 60.25 
TR cnwascurain 41.05 82.20 | 62 58.25 


COMMONWEALTH OF AUSTRALIA. 


—— se 
Since July 17,1917. | Since Oct. 3, 1917. 
London on Australia.| Australia on London. 














Buying. | Selling. Buying. | Selling. 











Cable seeeeeeese ee 100 ee 1014 
On demand ...... 974 | par 99 1004 
30 days ..cccces 97 | ee | 98§ 1004 
PD: sccccdoe 964 ee 984 99§ 





Union oF South AFRICA. 


April 6, 1918. | Feb, 28, 1918. 














London on §. Africa.| 8. Africa on London, 
Buying. | Selling. | Buying. | | Selling. 
igen i | ee 
BE uwnmainneninn ais pm |e tO pm 
leita 4 % dis ibm 3% tog pm 
30 days .....00.) 13 | ee j 1 % fr ee 
GO days......00| 2% | co | 1% | oe 
90 days........ 3t ” es | 24 % | ee 
120 daye........| 4% . | oe os oe 





STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administrntion of Rhodesia. 


SUBSCRIBED CAPITAL .. &6,194,100 
PAID-UP CAPITAL... .. .. £1,548,525 
RESERVE FUND .. .. ... £2,000,000 
UNCALLED CAPITAL .. .. £4,645,575 
£8,194,100 
£8,194,10 


Board of Directors. 
William Reierson Arbuthnot, Esq, | Horace Peel, Esq. 
Sir David Miller Barbour, kK.c s.1., | William Smart, Esq 
K.C.M.G. Rt. Hon. Lord Sydenham, G.c.s.1., 
Robert E. Dickinson, Esq. G.C.M.G., G C.1.E., @.B.E. 
James Fairbairn Finlay, Hsq., c.s.1. | H. L. M. Tritton, Esq. 





General Manager in South Africa—Hector Mackenzie. : 
Deputy Genl. Manager—J.P.Gibson. Assist. Genl. Manager—Noel Jennings, 
London Manager—Francis Shipton. Secretary—John Jeffrey. 


Bankers—The Bank of England; Parc’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


ew York Acency: 68, WALL STREET. 


OVER 250 BRANCHES AND AGENCIES IN— 


CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA. 


EVERY DESCRIPTION OF BANKING BUSINESS transacted with the 
Cape Province, Natal, Orange Free State, Transvaal, Rhodesia, Nyasa- 
land, East Africa Protectorate, Uganda, Zanzibar, Portuguese East 
Africa, South-West Africa Protectorate and the Belgian Congo, and 
with the Bank’s a in ae r- and a 

CURRENT ACCOUNTS are opened on the usu . 

DEPOSITS RECEIVED for fixed p_riods at rates which may be aseertained 
on application. 

Bee EOC LAGRAPHIO REMITTANCES made 

PETTERS OF CREDIT and DRAFTS granted on the Branches and 

Bank. : 

THE DANK {SSUES CIRCULAR LETTERS OF CREDIT available in 
all parts of the world. 

TTERS OF CREDIT ISSUED. 

Sonne ona SAL of ee — — effected. 

DIVIDEN ANNU tc., received. 

EXECUTOR and TRUSTEE Business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of any 
of its Customers. 
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INDIA COUNCIL DRAFTS. TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTs, 
in bi ic transfers ae ———- ——— ee 
Tenders for Rs.60,00,000 in bills a ——— > er eee Receipts Total 
| ; on India were received on April 3rd at the Ban Name. Period. |Ending| Mire. |__for Month. Receipt 
i gists a England. The following is a statement of the tenders sent | age. | 181718 | + or — Teta | pe 
in :— 
‘ i 
Tendered, Accepted. Per- Alabama Power coos] Lmnth (Feb. alae Saran + Oe cel 
» . ilian Traction, i ross 7,857,000 + 571,000 
mane. as - — ae reece} Imnth (Jan. 352i} Net | $696,000 — 306'd0c 
re Deferred Telegraphic Transfers. eceipts I a | 
i 29 900 59,59,000 27 Brisbane Electric ..) 2mnths Feb. 26 WO £32,009+ 2209 66, 
} ee ls 423d seeceee eeeeeeese ** 2 18,08, hi, ° Ts . f WII WAA cceeee British —— 7mouths Jan. 31 {Sr arin + 66,254 3,158, 
3 on Immediate ae a. 000 a7 piniectric, he... 5 Net | $171,162+ 40,683 "770: , 
wee Cldllt—“‘O™S™S™S™;*;*C*SCCCC FR GE tc tere c ccc rcvece NV, eeveee PAWN ceenee res 
at 8 = <r a orone, Tras ..| Smnths |Feb. 28) 61g | £34,397— 1,580 303; B 
4 i tran tlec. Tram-, 
84 Total bills and ear 2,19,55,000 ......  60,00,000 _— ne Cighting| 6muths (a zn ss + 2 8 
$3 The amounts allotted were :— Cape Electric Trams.| 8 mnths 26 { Gross if 0% , 
eee ERNE et 23,16 + 214 D 
_ ont an Sa ap ae ats Canadian - Western! 
| In Deferred In Immediate Natural Gas ..---5 4moths Jan. 31) Gross | $144,9154+ 3,165 
In Bills. | Telegraphic Telegraphie arthage a an oe 
| } H Trams.| 5mnths Mar. 31) 12 £5,316 + 36) 
. Transfers. Transfers Catalinas Ware. \ 
| a | MONSEB cocccccecees |i mnth ‘Feb. 28 Gross £3,300 + 40C 8 
Drafts on— | Re, Rs. GOD cccccteceees /imoth (Oct. 31 Gross £1,959 “ead é 
one Aces or ealpo ~ _ a DA of 10 58 Cities Service Co.....| 2mmnths Feb. 28 tas aoa us 7,8 “ 
Ce a Cons. Gas Electric Gross! $754,071 + 118,25: 
Madras ........ ee 7,27,000 at ls 4.906d -_ 1 oF Baltimore L wie nam . Net a 78 : ae | 
Yordoba Li ...16 mnths Jan. Bo ., l 
Totals .... is (59,59,000 41,000 ; coos Bayly rm View 0 weeks Dec. 30| 21 fz + 186 ! 
7 Genera’ Hyd. Power | 5 mnths ee te 0S + 47) 
The following statement gives the result of the sales for | G°'0r; ® Light, \ eee a1 { Gross #1035.000 F142 : 
: - - ° Power i - Net 0. 37,000 | 
the past two financial years and present year to date :— Havana Elec: Rail, | Amth [San, 31 {Grose SBOE T G72 ) 
Avg.rate per Rupee. Rs. £ ight, and Pow'r Ne ° 66 | 
Whole year, 1915-16 .... 1s 4°088d .... onan set ecee ety y Kalgoorlie Elec. T. } ‘ll mnths |Noy. 30 {Ki ae > so se 
Whole year, 1916-17 .... 18 4148d .... 49,07,7 cove 021, eid 7 | ths |Sept. 30. WN 119 ” ae 
Whole year, 1917-18 .... 1s 45174 <.. 45,20,00,000 .... 31,106,220 Keministiquia Powes/ll mathe (60) Het | teases on 
3 : ; : . Keystone Telephone.) 2muths Feb. 28 { Net 95864 — S41 
Next week 60 lakhs will again be offered. La Guaira Harbour..\1.mnths Nov. 30) ., £4,384 = 207 
La Plata Elec. Trams; 2mnths Feb, 28) G; ant + 682 
BULLION. j Mind Tearowayes;}| 2mntts) 26 {Ge ews Ese 


Lisbon Elec. Trams.| lmnth Sept.30 ., 228,097 (Escudo: 


; . | . “ Net ee ee 
Manila Elec. Railird.|:1 wuths Nov. © 7 . ~ 
Miss ijqi River Powr lmath Feb. 28 {fn gen r el 
Montevideo Water. Hi mnths Nov. 30) ., £21,160 + 3,12 
Pennsylvania Water : rau 

and Power ........| lmoth 36 Gross $120,000; + 8,00 
Philadelphia Co. — 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended April 3, 
1918, the stock of coin and bullion showed an increase of 
. | £817,913 compared with the previous return. 
Messrs Samuel Montagu and Co. write as follows on 










April 4th :—*“ Gold: The Bank of England gold reserve against oe Hh, muths Feb, 26) { Gross eee + 160,000. 51,266 taRh 
its note issue shows an.increase of £858,750, as compared = oe ¥ 
with last week’s return. It is reported from New York that | street Rly. Dept. ) ; 

$125,000 in gold have been engaged for shipment to Mexico, | New Coal Dept...../11 mnths ze} { Gross)$1549,000 . 





N 50,000 : c. _ ae 
Net | e+ 3S A 
§ 2,205,206 srsa | 


and that a sum of $1,000,000 in currency has been engaged 
for shipment to Cuba. The description applied to the con- 


Rangoon Electric ..l1 mnths Nov. 3 
Shawinigan Water 
and Power ........ Year Dec. 31 

























signments, namely, * gold’ in the one case and ‘currency ’ in | Toronto Rly., &c...) 1muth jJan. 31){ Gross Stoney eee 
the other, is of significance. Currency: Bradstreet reports | United Electric T. of — SUSIE 22 «(15,6 
that ‘in default of adequate silver circulation the Philippine i. yramondl a — Jan, 31) {Grows $620,884 8TH | 
National Bank has resorted to the issue of paper currency in ae ee ting De nit ee eee 

3 denoninations of as low as 25 cents, to the amount Of | winnipeg Electric .|1muth \Jan. sil { Gros 334,642 + 18.697 

BS i $500,000.’ It is stated that silver money will be no ” co © 

a : longer current in Italy after April 30th next. Silver: 

su | The market has remained steady, with a moderate amount of 

, _ business, during the three working days which have elapsed 

¥ |, Since our last letter. After remaining at 453d since the THE — 

Bo ae || 26th ulto., the price fell to-day to 454d. The Shanghai 
|| exchange has not made any movement of importance. The A S American | 
{ | silver output of the United States of America for 1917 is NGLO- OUTH 

oe Bs i || estimated officially to be 74,244,500 fine ounces, a reduction 
AS i || of 170,302 fine ounces compared with the output of the pre- BAN K, LIMITED. 
a ee | ceding year. No fresh Indian currency return has been 
BS ie | cabled since that of the 22nd ulto. The stock in Bombay on 


CAPITAL AND RESERVES £6,358,794. 
Head Office: OLD BROAD STREET, LONDON, E.C.2. 


| March 8th consisted of 1,300 bars. No fresh news has come 
,to hand. The stock in Shanghai on March 23rd consisted of 
about 29,975,000 ounces in sycee and $13.900,000, as com- 
pared with about 29,750,000 ounces in sycee and $13,800,000 
on March 18th. Statistics for the month of March are 
appended :—Highest price for cash, 46d; lowest price for 
cash, 423d; average, 43°619d.” 

The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


Mar.30. April 1. April 2. April 3. April 4. April 5. 
Market closed .. 453d .. 45§d .. 453d .. 453d 


Comparing with previous years as follows :— 
April6, April7,- April7, April Re April7, April 4, 





| 
| 
} 
| 





} 












Branches in 22 of the Principal Towns of 


ARGENTINA, CHILE AND URUGUAY, 


; 
i] 
i} 
i} 
j 
i 
| 
| 


and also in 


PARIS, BARCELONA, BILBAO, MADRID, 
and NEW YORK (Agency.) 


| 
| 
i 
| 

























1912. 913. 914, 915. 916. 1917. MANCHESTER AGENCY: ! 
Tied .. Bd .. Bld .. 3gd .. BEd .. 36yd WILLIAMS DEACON’S BANK LTD. 
—————=E_E 


Foreign Exchange Shipping and Agency Branch: 


AUSTRALASIAN GOLD OUTPUTS. YORK STREET, MOSLEY STREET (P.0. BOX 56) 










Western |New South 
Australia. | Wales, |Queensiand 


ee 








greater convenience of Manufacturers and Shipper*- 


ALSO DIRECTLY REPRESENTED IN 


COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU), 
ECUADOR, VENEZUELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 


tg 


Where our own representatives are in daily attendance for the 
i 
! 
Hh 
iif 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British, Beiwere have Pe ney dln oe > Government took control of the Railways at the outbreak of the War. 


the Irish Railways as from January Ist, 1917. 
COLONIAL AND FC FOREIGN RAILWAY RECEIPTS. 


/ A 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


—__| Period. (Ending | 


Present Gross Receipts for 
Period Ending Mile- | Week or Month, | 


age. | 1918, | +or— 


Name. 


Total Gross Receipts. _Gross,_ 


\Ine. or Dee. (Inc. or Dec 


t 

+ } 

171,000 + 13,000 | 
351,000 + 19,000 | 
} 

14 


_Net._ 


‘4 nth 
| 6mnths) 
lmnth 
2 mnths 
lmnth 
Year 
i mnth 
Ye ar 
tah 
Year 
Lmnth 
Year 
om 
Ye al 
lmnth 
ill mnths 
E-, 
Year 
|X mt 


Dec, 
Feb, 


Jan, 
Dec. 
Jan. 
Dec, 


$ 
113,000 
813,000 


$ 
677,000 


Alabama Gt. Sonthern* 3,870,000 


Alabama & Vicksburg 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line .. 
Baltimore and Ohio* . 
Ohesapeake and Ohio*. 
Ohicago & N. Western... 
Chic., Burl, & Quincy* 
Chicago Gt. Western .. 
Ohicago, Mil.,& St Paul 


8 
SF 
4 
ry} 


ee 
Benga 
ks) 45 weeks, Feb. 
Bert iN geist 17 weeks Jan. 
a : 
y,Bar.& 0.1 


Delhi | Umble Kika 
Bast | anPeniisin 2 
Indian Pen 
¢ & $ Mahr 
"'d&Kumaon 
locker -Breilly 
Seat Ejabinnth), 


FOREIGN 


ARGENTIN.. 
Argentine N. E. .. 
tine Trans . [59 weeks) 
and Pacific (59 weeks 

"A. Gt. Southern|39 weeks! 
B. A. Western ... 32 weeks 
Buen: res Cent.) 8 mnths Feb. 
Central entine. | 9 weeks Mar. 
Cordoba Central ..'59 weeks 
Entre Rios 


\59 weeks 


"10,835,000 (+ 162,000 
| 165,529,000 |+ 21,239,000 


| | 

Rs. Rs. | ; 

1? weeks Jan. 858 | 1,06,018/+ 50,152| ¥ 
tc 4,214,000 |+ 503,000 | | 
1 


118 |  "28,700\— 29, 
2,057 | _4,C1,000|— 71,130 
2,691 | 10,48,00¢/+ 1,00 
2,872 | 16, — 130, 
1,342 | 5,56,081\+ 44, 
239 | _1,04,006|+ 18,624 
2,807 | 21,15,00|— 246, 
3,109 | 23,33,700] + 178,9¢C| 
3,169 | 26,18,00(|4+ 56,000) 


91 


8 


~ 
° 
ou 


Pres 


SRBsss* 
Be 
by 
~ 


63 


& 


»755 44,063,000 |+ 6,741,000 | 
| 10,668,000 |+ 357,000 | 1, 
233,613,000 |+11,820,900 | 30,588, 
| "3,562,000 |— 658,000 |= 81, 
54,644,000 |+ 4,808,000 | 14,099'90 
7,172, 903,000 | 


10,380,000 | 4 
113,954'063 | 412,513,006 | 31,281,900! — 
| 1,140,890 |— 191,000 |—"  9.5¢3|— 
| 26,368,000 +* 236,966 | 3,876.00! — 
1495,000 |= _ 859,000 | 
113,733,000 | + 5,130,000 
1,089,000 | 6,668,006 
5,704,000 + 674,00C | 1 
| 1,749,900 |+ 87,006 
| 16,916,000 | + 2,089,000 | 
Jan. | 1,231,800 /+ 470,700 
5,783,000 | + 1,847,000 | 1 


13 weeks) Feb. 
25 weeks! Mar. 
43 weeks Jan. 
25 weeks Mar 
26 weeks 
25 weeks 
25 weeks 
17 weeks Jan 
17 weeks 
18 weeks Fe!) 
lunth Oct. 
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pile 
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,000 
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Dec. 
Jan. 
Dec. 
Nov. 
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$8288 
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8 


Benpes 


k 
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259 36,701\— 2, 

287 54,359 — 
1,791 | 6.44, walt 61,586) 1,1 
a (17)716 | 7,22,4 


Jan, 

Dee. 
Jan. 

Dee. 

Nov. 


ge a 
ttttttet iti it 


+ 203,452 


ees a 
| Smnths 
1 math 
11 mnths 
lmnth 
7 mnths 
Lmnth ! 
Year | Dee. 
lmnth | Jan 
Year | Dee. 
| Lmnth | 
Year | 
lmoth | 
5 mnths} 
lmnth 


Cincinnati N. Orleans 


got 


S8$8s2S8 


Is woeks| Mar. Colorado & Southern .. 

Ouba Rallroad*........ 
Delaware and Hudson* 
Denver and Rio Grande 


Erie Rallroad 


— 
=8 


335 
= Sw 
gssses 


ee 


360,000; — 


rey 
— BSseSes 
ABS be 
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os 
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ae 
oN 
ee 
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_SSS8eSsse 


Georgia Southern anc 
Florida. 
Year 
Limnth 


\| 
43 
1 
a 


Z 8 


BRagiliaN. | 
Brazil Gt. Southn. |!1 mnths Nov. 
ay.. ar ‘Dee. 
Brasi'li3 » weeks Mar. 30) 
13 weeks 
Year 
Pa se .| Year 
San Paulo ... 13 weeks) Mar 
Borocabana ... lmnth Jan. 
Btate of Bahia,8.W, 2 mnths Feb. 28 
OBILEAN AND 
Paaoviay. | 
15 weeks Mar. 
lmnth | Feb. 
12 weeks| Mar 
S mnths) Feb. 
6 mnths 


39 weeks Mar. 
'39 weeks, 
39 weeks 
38 woeks 


Nov. 


= 
> 
Pht bette +4+44+4+44+4+1 


E 


Se 
= 
R 


Dee. 


geese 


BE 
ge 
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x 
& 
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Lmnth 
| Year 
| lLmnth 


x) 
= 
~ 
- 
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Kansas City Southern. 
Lehigh Valley ........ 
Louisville & Nashville. 
Minn. 8t. Paul (800) .. 
Miss., Kansas, & Texas* 
Missouri Pacific ... ., 
Mobile and Ohio . 


~3 
& 
Ra 


2,117,000 '—~ ° 36,00 |— 

29,936,000 |+4 3,341,090 | 5, 606, 900|— 

) 2,342,000 |+ 139,000 | “415,00C;— 

28,423,060 |+ 2,958,000 | 1,448 oo 
| 5,309,000 |+ 161,000 | 507,000) + 

79,076,000 |+ 5,393,000 | 10, 53e, 000| — 

295,000 |+ 39,000 } 

1,284,000 + 156,000 aie 00|— 

6,885,000 115,000 | 1,165,900! 
| 88,535,000 | + 5,385,000 } 22,787,000\— 
' Jan. 6,333,900 '— 461,000 \— 477,300|— 
' Dee. | 87,145,600 |-+ 13,404,000 | 18,606, 000| + 
Jan. 1,786,000 {+ 113,000 | 394,00¢|— 
Dev. | 13,547,000 | + 2,258,000 | 4,495,00¢! + 

Jan. 3,198, ,000 — 462,900 i— 988, 0x\— 
Year | Dec. | 53,359,000 + 4,438,000 | 9,403;00c\— 


| Lmnth | Jan. 6,243,000 + 288,000 | 622,000) ie 
| Year | Dec. | 76,908,900 |+11,980,0C0 | 17,761 +900} — 
| Lmuth | ' 2,580,600 |+ 134,00¢ | _ 367,000/— 

| Year | 34'540;c00 4 68,000 | 9,331'C0.|— 
| 


& 


5) ste 
|. 
8,203,030! + 

204, 286| + 


740,746) + 
337,339! + 
2,115,774 + 
352,454 t 


709,948) + 
193,677) + 
124,226) + 
86,496) + 
104,920! + 
212,065) + 


15,011 + 


Nitrate (2 weeks) lmnth | Jan. 3,621,030 [4+ 212,000} — 300'90¢/— 
ne Year | Dec. 43,544,000 i+ 6, 610,000 | 10,198, 900! + 
lmnuth | Nov. 6,851,000 4+ 155,000 | l, 690! *500\ + 
5 mnths! 33,012,090 + 2,488, 000 | 9,42500014 3 
| Lmnth | } “1,120,060 '+ 37,600} 105,000) — 
§ mnths! } 5,915,000 i+ 813,000 935; 000) + 
| 1mnth { 16,247,000 |— 1,832,000 |—1149'900) 
Year 218, 030,000 i+ 14, 554, 000 | 52,218. 900}— 
Imuth | 963,000 + 169,000 fon 117,000) — 
Year | 5.185 200 |+ 5,535,000 | 2,40 4'900|— 
Lmnth 4,000 | + 50,675 |\— 6,690)— 
Year 9,168 000 i+ 371,000; 2,228;000) — 
| Lmnth 4,788,000 — 174,006 | 223; 4,00} - 
Year | 65,910,000 | + 6,460,006 | 19,871,000) — 
Imnth 6,165,000 |— 125,000 |  803,900)— 
88,226,000 |+ 7,944,000 | 27,423,000! — 
21,977,000 |— 1,992,000 | 3,168, 900} —_ 
30 665, COO | +36,975,000 | 61,947 "006! — 
| 9,144,900 |— 2,336,700 | 2,271 1996) — 
160,729,000 | +-13,408,000 | 26,903,000] — 
| 4,479,000 = 1,017,006 .|— 980, 300/— 
| 75,508,000 + 9, 472, 000 | 13,947,006 | i> 
4,572. 700 - 843, 000 |— 416, ne — 
a 474,000 |4 6,280,000 | 14, 876. 700 
| 3,796,030 |= 338,000 


11,591 t 
88,002 + 
12,352 + 


19,476 + 

3 529 + 

2,351 

10, 060) — 

$203\+ 

$14,592) + 
872 


Onited of Havana 
West of Havana 


s New York Central . 
RUGUAYAN. 


be cots N.Y., N. Hav., & Hart. « {| 
C.Urug.(East. Ext.)/59 weeks 
O.Urug.(Nrth. Ext) /32 weeks N.Y., Ontario, & West. 
C.Urug. (West. Ext) 3 weeks 
Uruguay .| 8 mnths| Feb. | Norfoik and Western 
North-West rug.) 8 mnths) 19, 748 
Urug. Bast Coast. | Imnto :Nov. - Northern Pacific ...... 
ruguay North émuths Feb. 1,069 Pennsylvania System : 
FoRBIGN 13.690 East of Pittsburg. . 
r West of Pittsburg 


Bias a6 Gandia. 


a 
83888 


x: 
xs 
= 


Year 
lmuth 
Year 
} Lmnth 
} Year 
igate | 
Ye ar 
| Lmnth | 
iL mnths 
| Lmnth | 
{11 mnths) 
| lLmnth 
| 6mnths! 
| Imnth | 


| | 
| Jan. 
| 


& 


13 weeks Mar. 

; ~-| Sumas Feb, 
maths 
Cambie Na Riy 2 mnths 

5 mnths Nov. 


pee, North 
Colombia Riys, &. imuth Jul 
Costa Rica 29 weeks yond 


Dorado Extension 2mnths Feb, 
Delta... 45 weeks 
eevee iL weeks Mar. 


Qontel Americn | lmnth Jan. 
Caracas) 3 mnths Mar, 31 


Pamiovecarshamn Year (Dec. 
Jentral. |39 weeks Mar. 3 
Puerto Cabello, &c. 2 mnths Feb. 
Salvador 59 weeks Mar. 


Railways, lmnth Jan. 31) 
Samana & Santiago 2 8 17,116 . 
Uataaod Huei.) Puts 3 hams slo) | SaaS Be 


- 
see 


s 


it? + 
Sssees 


19,230 
340 
5,247 
66,253 
2,300 


58,753 
726,923 


Pitts., 0. C., & St Louis. 
Phila. & Reading Rly.* 
Phila. & B. Ooal & Iron* 
StL. & Ban Francisco 
Seaboard Air Line .... 
Southern 
Southern Pacific ...... 


Union Pacific ........ 


Vicksburg, Shreveport 
and Pacific. 7 


Wabash* 


To 
nn 
~—— 


RN BERNE EE: 


exp Sah wor 
SSSeesseRssss 


8,250 
15,950 
13,850 

500 


5,479 


| Year 
Lmnth 
7 muths| 
lmnoth | 
Year 
lmnth 


Year 
Imoth | Feb, | 
2 mnths 


Imuth |} Jan. | 2 
Year Dec. | aia72000 + 2,751,000 


~* Net earnings before deducting taxes. 


AMERICAN RAILROADS" WEEKLY STATEMENTS. Ee 
Pee ea “Receipts for Week. Total Receipts. 


1918 | +or—| 1918 | +or— 


Moo | SasT'go0L-. 938000 
840,090 | 1,944,000) + 1,255,000 
200|+ "696,000 


Dee. 


— 


i +r +4444 


216,000|— 1,026,000 
| 12,003.000'— "844,009 


ea RAILWAYS WEEKLY STATEMENTS. 
Gross Receipts 


|Present 
| Period. | ang Mile- | 


age. 


Name. Total Gross Receipts. 


Name. Period. Ending - 
sen 1918 | +0r— 


| | 
Colorado and Southern. .| 10 weeks) Mar. 14) 51) 
Denver and Rio Grande| 6 weeks|Feb. 14) — 506,300/+ 
a Southn & Florida! 10 weeks| Mar. 14 555,316) 
Louisville and Nashville| 51 weeks! Dec, 21'\17)1,440,880) + 
M | 10 weeks|Mar. 7 772,432 + 
| 10 weeks 14 239,221 | - 
..| 10 weeks 14) 2,560,246) + 
1 427,742\ + 
es 


1918. | a fe 
3,721,567+ 138,124 
3,164,400\+ 126,100 
608,291|+ 17,272 
74,280,606|+ 11,121,000 
7,171,448, + 649,365 
423,025\— _ 108,863 

25, 697,9%6|+ 3,080,672 
23,225 + 396,476 


le 
Canadian Northern 37 weeks! Mar. 21) sire 
Canadian Pacific. 13 weeks, 
Detroit and H. ‘13 weeks 


+ | $788,209|+ 69,100{ 29,450,700 + 
993 | 184 306,000] 374,000] 32,629,000) + 

31 65 — 5,880 "135,872 — 

31 2,116,915) 


issou 
he i I i+ 9,602 258,639 + 869 | Mobile and Ohio 
ee West. |15 a 3 B36 *848,704)— B58 394,614 — Southern Railway .. 
MaitePamb Vik, - at) 


* . 110 
pakon) 2 muths| Feb, el 10,185 13,161'— Texas and Pacific it — 
t i days. 


—.____ CANADIAN RAILWAYS MONTHLY STATEMENTS. 


Name. 
Neti ee 


TRAMWAY AnD OTHER WEEKLY GROSS RECEIPTS, 


Total 
Receipts, 


1918. 


Present! Recei tes for | 
eck. | 


Mile- | 


Name. Period. |Ending 
age. 


joo Ending Gross. |Inc.or Dec. Net. Inc.or Dec. 


Canadian Northern* 


Imnth Feb. 


** 7m 
Canadian Pacific® a e, 
Grand Trank ... 


lmnth Jan. 31 


332,406;— 480,496 — 588,600 
440,400 6,826,400 — 4,606,700 
490,006; 591,000 — 1,395,000 
1,121,000) so 006/— 2,659,000 
113,400, — 310,150 


muths 
Grand Trunk iin, 
4 Haven & 


[poe 


1 mutha Noy, 3¢ 
| Tmnth Jan. 31 
‘t ‘lmnths Nov, 
mnth Jan. 
tmnt Noy. 3 


b+) +i +t++ 


1,950 


* Net earnings before deducting taxes. 
OTHER COLONIAL RECEIPTS, 


12,350 — 67,700 — 


90. 873001 = 627,900 
ee TO — 39,150 — 
70,99C 


37,500 
362,400 


2,850 
99,900 


35,450 — 
15,000 — 


PresentiGross Recei 
Mie Week or he | Total Gross Receipts. 
1917-18 | +or-| 1917-18 | +0r— 


2 
104,687| + 
52,517 
ie seep 


| 
| 
Ang nate Asmat: | 13 weeks|Apl. 
Auckind lect (28dys)_ 118 days Oct. 
Blackpool & Fleetw'd, 10 weeks) Mar. 
Burnley Corporation | 113 weeks) 
Calcutta Tramways..| 15 weeks 
Chatham & District. .| 12 weeks) 
Cork Electric 
Dublin United 
Mark 


G 
Hasti 


ill weeks| 
ow Corp. Tram. | 9 mnths! 
an District) 11 weeks) 
woak “| os wee 


.| 16 weeks) 
52 weeks) 


13 Sosbal 

17 weeks. a an. 

l2w . 
141 weeks Jat 


i 
a 
le 


2) 
21 
1 


Feb. 1 
weeks Mar. 


2¢|(°17)27 
a 


1918. |+ or — 


329 £53,346) + 

222,008) + 
£412) yt 

£2, 444+ 


584; 704,907 (+ 
88C 92,118 
104 4,730 


1,372 

: 
‘ig 

“és P 

682\+ 31,147 

iM anise 211,318 

e272 + 3,805 

ié14 | £57,079 + 2,865,311 

Re 48,284) + 257,008 

| 60,384 

39,274 

17,817 

996,860 


LPP ttttee tr4+i +4444 FF 


396 
“8 | 
1,436 i+ 


[+ «= 


7,167 
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| Rate % per Annum, except where | Dividend 































tons). 


24th. Stock of oil 


for the period has 















































URAL CASPIAN.—Week ended March 


h a 
, 7th, 135,141 poods (2.8.1. 
Previous report received was for week ended jut 

for six weeks (Jan. 24th-March I 


increase 641,600 poods. 
poods weekly (96,000 poods), so 


poods weekly), which is about normal. 




















[April 6, 1938 : 







7th) 
el consumption js 46 
that it appe 
been approximately 


Average fuel ‘oon | 
ars that production | 
737,000 poods (123,000 ! 









































































| marked % Or stated in Cash. § for Whole | 
Name of Company. Interim div. + Final div. Years. 
| Interim _ of| mee Lat’st Gee 
or - | oO ous 
Final.| ment.| Payment. e8?. Year. MINING OUTPUT STATISTICS FOR MARCH | 
Banks. 1% % cael | 
Anglo-South American...... 5/ p.s.* April 18 Less tax | ee ° ols 
Banco de la Nacion, Boli- eo in“ . <n --—-- —— - —. — ——.. 
VIANR ..cccccccesescccee p.s ow ess tax 5/ in se ee | | 
Banco del Peru y Londres... .. (April 2 Less taxS5j/ingl | 6 4 a. Gold Recovered | 
|| Chartered of India ....,..... 12 %t |Aprill7 Tax free » 17 or | 
Credito Italiano ............ oe oe oe 6 © ee 
TOniaN ......cccecessessecess 4/ p.s.4 Tax free 7 6 . =s og | Value. | Profi, 
National of India .......... 12 %t Tax free 20 | 16 Mil. 95 Mil. §© | Total. | 
Insurance. oF Se | 
Northern Maritime ........ 21 ies os - r aN 25 25 ws 
State Assuranse .........-.- Zo!) Apri Subject to tax 124 Gold. Tons. Tons. Ozs. Ozs. Ozs.| & | 
Tea and Rubber. | ot it Esperanza (Feb.)......| 16,456 .. oe ee on Se 
Borjan Tea .....sccceseces: 5 %* |April i ee he 7 Frontino and Bolivia ..| 2318 n en 
Cheviot Rubber ............ o%4 os Less tax 5/ in £) 10 15 Hattl (Nisam's)........ - a 900 ee 
|} Damaosara Rubber ........ 15%°* |April 19° Less tax aie | Sian iain | + 
TE <<cocuneccesaxnt 1/5 p.s.* April 22, Less tax 5/ in £1 a a ae 4,224) 
‘ || Empire of India and Ceylon : = = ee 2,266 | 
| DED ccoccccccseccevers -| (9 p.s.*, April 22, Less tax 5/ in £1 (quarter to Dee. 31) ' tas a! n | om 
|| Pilmoor Rubber .....cccces- 74 %* |April 18 ae ne Shamwa (quarter to 
it peeien, Peeaeshcagnn soanes xf /9.P.s-; |April 22’ Less tax 5/in £1 | .. MEGMEE Zecenoseas 151,810 152,042 11,789 16,138 27,927 119,545] aN 
eee sor | 28 %* | April 10; Tax free -- | ee rn Ea ett oy ks. 2,900! Loss ‘M0 
| Anaconda —— $2 p.s.|May 27 Waihi Grand Junction -_ ; } 
|] Anaconda Copper .......... .s. |May oe a we - 
{| Central Provinces  Pros-! (2) days to ane. 3) 6 ** 00385 
DOORS cc ccccccccece vee 16%} 24 24 _——_— | 
New Jagersfontein..........} 4/ p.s a se ee 
Tharsis Basphur end Copper) _ .. -» || Tax free 5/ ps.| 6/ ps. Output. Other Notes in Return, 
Transvaal Gold Mining ....| /9 ps. May 6 os ee oe ae 
|| Weardale Lead ............ 1/ p.s.* April 15, Less tax a, yee Coal. Tons. | 
| Raliways. : Chinese Engineering | 
| paeet Rirae noo oe0os0e0eseen 5 %o* | April 26 = oo | os (week ended Mar. 23)| 59,733) Sales of coal. 
Taltal Railway.........-..+. | 4/p.s.* April 23) Less tax Welgedachs (Jan.) ....| 12,800) | 
; '| Qther Companies. — war. | | 
|] Avie and Darrets ...--...-. “< Tax free 20 20 Arizona....... ecccccces | 2,000 
4 || Barry, Ostlere, and Shepherd April 19, Less tax 8 ey) ~~ ~~ Ss@eesenegegqes 110 ee | 
Bedwas Navigation Colliery) 6§%t |  .. : 12h | 124 | Nevada Consolidated! | 22,153,168 lbs produced, as against 20,217,610 | 
; |} Bombay Electric Supply .... April 20 14 10 (quarter to Dec. 31)) | preceding quarter, i 
y || Brandram Brothers and Co. - ae 6 6 Tin. 
|] British American Land, A .. Tax free 16p.s.i7/6ps.\ Abu Tin ............+. 5, a 
|} British TatanCerpensen.-| .- -* 5 |. Chenderiang .......... 243) Estimated value, £4,142; estimated working || 
A { || Bromley Electric Light .... 6t aed 5 5 | cont, £2,246. | 
; ]) Durnteg Paper Weeks »-.-s- 7 %" “- Tax free » -. Kamunting ..........+. 193) Estimated value, £3,325; estimated working |} 
$ |} Cammell, Laird, and Co..... (7/6 p.s.!/April 17, Less tax 10 10 cost, £1,400. 
|| Chelsea Electricity Supply.. 7t (April 0) * 5 5 ID  ccninisin sential 84} 
|} Crescens Robinson.......... yee a 10 7 Ropp Tin (Feb.) ...... 65: a 
|| Cunard Steamship ......... -+ |\See notie below 20 | 2 | Tronoh Soutb.......... 17| Estimated value, £3,050; working cost,)) 
— npg pannel 4) p.s.* Tax free ze a2 £1,700 | 
Edinburg n vestmen Miscellaneous. | 
Trees, Del. ----.s0e-> -| IMG oo 20 20 Fremantle Trading... .| 401; Soft lead production, Fremantle Works. 
Forest Hill rl comes is it 15 10 ee ee 
Harrisons and Crosfield, ; : : 
i N GAN.—For four weeks ended March 24th treated 9,861 tons Mount 
erase a f. 18 % |April 13) Less tax Fong 1 — iim Peaks ore, 7,944 tons concentrates, and 537 tons 
— ene a2 %4 Tax free 25 20 secondary products. Produced 625 tons blister oe. — 616 tons 
on seeseeeeeeecereeers | 183 %I| ; | : + é oor cee, One | 
ye imeomee he pata | “a | “g. | Cbisotratos tested ig 471 tons ee, fom which ea tons concen ge} 
Hope een wesenes 12+ os Less tax &g 5 produced, containing 413 tons copper and 3,662 ozs gold. In addition to above | 
; ean nea rs ané Sons... ca : 42 7 | production have matte on hand containing 53 tons copper and 530 ozs gold. | 
; — a hoot ~ oot ci ion 1S 10 British Broken H1i1.— Mill returns for the fortnight ended March =| 
i Kemball, Bishop, a: d Go... eh 0 4 7,324 tons crude ore produced 1,135 tons lead concentrates, assaying 61 pet) 
; nos relygpetoademamgetet go; | sex Seco 50 50 cent. lead and 28 ounces silver per ton; also 950 tons zinc concentrates | 
fs ; ame se) kinner....-.. aa : Lass tx 12 16 assaying 46 per cent. zine ; carbonate ore raised 186 tons. 
ley and Skinner.......... 9 10 7 oe Broken Hitt. — Produced 580 tons of concentrates, containing 
' London and Thames Haven NortnH Broke ILL. 1 .- 
; NO Ee De Saks 3k & 371 tons 10 cwts of lead and 12,992 ounces of silver, for a run of 96 hours. | 
: London MaritimeInvestment) 3 %* April 3 oe aE _ — | 
Midiand Electric Corporat'n ra a ab 6 5 — ————————— —— 
Mirrlees, Watson, and Co. .. | Less tax 124 | 10 | 
Nantygio - ee Iron-; . sid 
works, Pref. ............ | £3 p.s. Apri Less tax os 
National and Foreign Securi- \“P THE | 
ties Trust .......cccce.- Tax free be S 
Ocean Coal and Wilsons... .| Tax free 2» | ié 
Owen OWER 060: sccccsoecccel oe oe ; 21 16 
Para Electric Railways ....| wet a 7 6 
Paterson, Laing,and Bruce) 6§* ‘April 2) Tax free ve os 
ee peed ans | it ca 25 25 
Portsm't nite reweries % se ae 
Reading Electric Supply .... Re. 2a |} OF MANCHESTER LTD. 
Roneo 








































rakiaeis. | sil | | with its predecessors in | ie 
Stock Exchange ............| ¥e aie -- .8.\£1p. . . = . 
TJ Harries and Go... , /APEil 20) Lees tas fips £\p5- 11 Liverpool, the Private . e 

e vers eeee os , . 
Virginia Caroline Chemical . Te i. May 2 oes oot Banking House of Head Office : York St., Manchester 

wee ecerssecscccecs April 15, ee co | oe ‘ 

Warwicks and Richardson ..| 6 %* |April 3 i oe A ee 
West Kootenay Power ...... beg goog be is, ‘3 || Messrs. E. W. YATES & CO. (Pioneets}} 
Workington Brewery .... .| 16+ | Tax free 10 6 


Nore.—Cunard Steamship Company's profits for the 
to justify them in recommending the payment of a divi 


the ordinary shares, including the Government share, ther with a bonus 
of an equal nominal amount of fully-paid 5 per cent. War Loan Inscribod 
Stock. The dividend, from which income-tax will be deducted, will be payanle 
on and after April 22nd; the bonus will be free of income-tax, and amounts 
under £1 will be paid in cash. ’ 


of Foreign Banking in the North), has | 
carried on 


EVERY DESCRIPTION OF 


FOREIGN EXCHANGE BANKING] 


continuously for over HALF-A-CENTURY 


ear 1917 are sufficient 
ndof 10 per cent. on 













OIL OUTPUTS. 


ANGLO-EGYPTIAN.—Gemsah _ production 

Hurgada production week, 8,422 tons. . 
Baku Russian PETROLEUM.—Week to Feb. 23rd, 61,540 poods. 
Lositos.—Month of March, 7,025 toms. 


UNITED BRITISH OF TRINIDAD.—Week to 
tons. 









week, 21 tons ; 



















March 27th, 2,389 






AGENTS EVERYWHERE AT HOME, AND ABROAD. 
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Te es 


Appropriation. Co: ding 
o Balance; After |Amount Period Last Year. 
erlod | from | Pay- | Avail- Dividend. 
Company. Ending. | Last | ment of| able for ___ |Carried to nee 
Account.) Deben- | Distri- Ordinary. | Prefoe, | Reserve, | Balance) rug | Diy: 
ture | bution, | Deprecia- | Forward | Profit. dena 
Interest. Rate, |Amount.|Amount,! “on, &e. ; 
Banks. £ ot we. ie, oe St... 8 a eo 
Bank of Scotland......++++++ Feb. 28 24.204 285,508; 309,732) 16 | 159,000 | 115,000 35,732) 258,368! 3 
Chartered of India, &c. ...++. Dec. 31 | 157,466) 402,795) 560,261) 19+ | 228,000, :. | 165,000, 167.261) 381/259 17 
National of India. «+++ +++. Dec. 31 | 106,689 — 159,828, 20+ | 200,000 .. | 120,000, 139,829) 297,474, 16 
reweries. | | 
Courage and Co. ...+++eeeees Dec. 31 | 16,594 171,602| 188,196 f 90,750; 20,000; 61,000 16,446) .. na 
Lion Brewery ...... sitet Dec. 31 | 9,088 75,700) 82,788 \SPL.Ora | 37,023, 15,000 12,107 18,658) 54859 8 
Portsmouth United........+- Sept.30 | 565) 79,574 80,139 20 | 27,750/ 5439 11,813 35,137 
Workington ......+0+¢ aes Feb. 28 | 8502, 17,158) 25,660 lo} 4/400» 3,660 4,250 13,360 
Canal, Docks, oe | | | | | 
London and Thames Haven | | | 
Oil Wharves .. ng Dec. 31 | .. | 42,522} 42,322, 8 | 18,000; 1,050) 23,272| 59,179 8 
lectric Light and Power. | | | | 
ones oe eccccoeseesese Dec. 31 | 3684 31,733; 35,417 5 12,359, 1,800; 17,779 3,479| 26,711 3 
Clyde Valley Power....++++++ Dec. 31 25,797; 85,936) 111,733 24 15,000} 18,000) 57587 21.146 .. 2 
Folkestone Supply ..... eeeee| Dec, SL | 2,594 7,049 9,643 7 3,500) 2,500) 1,000 2,643) 11,993 7 
Midland Electric ....se+++++ Dec. 31 | 11,803, 28,349, 40,152 6 9,000 3,924) «9,775, 17,453, 23,410, 5 
Scarborough Supply ........ Dec. 31 1313, 2,065) 3,378 nil “ da 1,000 2,378) 715| nil 
Waste Heat and Gas! Jan. 31 19,411 40,731; 60,142 8 25,600, .. 17,000 17,542) 40,080! 8 
Hotels, Restaurants, &c. 
Queen's Hotel (Hastings) ....) Dec. 31 | 370 §=©6,217; 6587 10 4,031 1,550 1,006 
Spa Hotel (Strathpeffer)...... | Oct. 31 (Dr 2,669 Dr 579/Dr 8,248 is a Dr 3,248 
Iron, Coal, and Steel. | | 
Cammell, Laird, and Co. ....| Dec. 31 | 92,594) 308,123) 400,717 10 | 114,766, 61,262) 150,000 74,689| 321,373 10 
Main Colliery ........++00+. Dec. 31 | 7,278 34,030, 41,308 6 13,800... 19,000 8,508 .. . 
P.and W, Maclellan ......+. Dec. 31 20,030) 83,261) 103,291 12 18,000; 18,000 40,000 27,291) 
Stanley Bros. ......sseeeee: | Dec. 31 | 22,529 15,811) 38340 15+ | 10,312) 5858 .. ea cee 
Steel Developments.......... | Dec. 31 | 2.641 3,665) 6,306 6t 4,494 oa me 1,812 12,932 10} 
Stewarts and Lloyds ..... .+.| Dec. 31 +) 111,122 285,895) 397,017 oat |i 138,125! 33,000, 120,000 105,892 259,398 (ot, 
Land, Mortgage, & Financial.| | 
British Italian Corporation ..| Dec. 31 4,221, 43,071) 47,292 5 41,709) 5,583 
Rubber. | 
Djapoera (Sumatra) ........ | Aug. 31 | 12,033 18,021} 30,054 nil 2,002 28,052) 26,310 174 
Shops and Stores. 
Charles Baker and Co. ...... | Jan. 31 2,017 13,332) 15349 8 4,230, 8,700 1000 1,419 14,002 8 
Frederick Gorringe.......... | Feb. 20 9,890 42,008, 51,898 9 18,000 12,000 10,625 11,273 35,020, 7 
| 225 =) 
Magpdle Dairy ..ccccccccsecs! Dec. 29 | 334,082 747,249) 1,081,351 20 =| -1,030,417/ 17,50! 20,895 12,519) 462,751) 25 
(Pf. Ord. } 
Owen Owen ......00. ere | Feb. 20 | 7,030 34,670 41,700 21 12,600 10,500} 9,000 9,600 28,496 16 
T. J. Harries and Co......... Feb. 19 2,786 13,547; 16,333 5 2,250, 5,400) 7,000 1,683, a a 
Trusts. 
American Investment ...... | Mar.15 | 21,578 52,829) 74,407 = 8 30,000 18,750) 25,657, 55,320 8 
Foreign, American, & General] Mar.15 | 18,449 58,151) 76,600 Ae. 28,125) 28,125) 20,550) 60,755 5 
Gas, Water, and General ..../ Jan. 28 | 983, 1,779| 2,762 he + 2,500! 262) 
Water. 
eeemtiee yore ecccccccce Dec. 31 | 65,184, 103,282! 168,466 8 68,000. 32,500 67,966) 109,140 8 
ther Companies. 
Bath and Portland Stone ....| Dec. 31° |Dr 4,432|Dr 2,195\Dr 6,625 “a lpr 6,625 ; Dr 3,113; .. 
Country nis wineadimmeeednals Dec. 31 | 680, 4,715) 5,395 nil oo |. Se au 2,645, 2,839) nil 
Crescens, Robinson, and Co...| Dec. 31 | 9,370; 19,348) 28.718 10 | 7,000) 1,200) 9,085, 11,433) .. es 
Girls’ Public Day School ....| Dec. 31 | 1,657, 5,691) 7,348 nil | 2. | 5,000 2,348 
H. J. Packer andCo. ........ Dec. 3: | 16,476 52,498| 68,9742} Dell 24.750 5,500) 10,000 28,724 | 
Peek, Frean, and Co. ........ Dec. 31 | 102,382] 124,480} 226,862 25 | 57,500) 15,000, ___ 25,000 129,362) eee 
* Half-year, + Free of tax. } Corrected figures. 


ANALYSIS OF BALANCE-SHEETS. is 


CAMMELL, LAIRD, AND CO. 


Profit 
























1917. 


December 31, 
LIABILITIES. ASSETS. | 
Amount, Inc. or Dec. | Amount, Ince. or Dec. 
Ord £ a £ £ 
Shares .... 1,147,670 .. | Freehold land, 
- Shares .... 1,225,225 .. | buildings, &c.. 1,151,830 .. — 34,589 


ntures .... 1,700,500 


nterestaccrued 26,297 ss ; 3 


Stock - in - trade 





Sund ’ - and work in 
~ creditors, 2,121,390 .. + 788,540 | progress ...... 2,236,858 .. +512.121 
Seiten 350,000 .. +100,000 Sundry debtors 1,482,122 .. + 422,217 
and loss.. 341,395 .. + 30,195 Invests. in sub- 
| gsidiaries, &c.. 2,031,884 .. + 35,118 
| Cash and bills .. 9,783 .. — 16,245 | 
Total ....., 6,912,477 .. +918,622 | Total ...... 6,912,477 .. 4 918,622 
BRITISH ITALIAN CORPORATION, 
December 31, 1917. 
LIABILITIES. | ASSETS. 
Ameans. Inc. oa senngnt Inc. or o- 
Create! paid up 834180... NR cakadenas 68,904 .. — 220,137 
Relieereene a 73,172 .. + 72,172) Bills receivable 6%6,C00 .. + 646,000 _ 
Bpecket coe a . + 293,554 | Investments .. 312,493 .. — 276.678 
Profit and loss. 47'agn."" + 42:709| Debtors ....... 9,225... + 9,107 








PROPIT AND LOSS 





ACOOUNTS. 


Head Office: 


‘ AUTHORISED CAPITAL 
I) SUBSCRIBED CAPITAL 


PAID UP CAPITAL 
“RESERVE FUND 


Current and Deposit Accounts - 
| Cash in Hand, at Call, etc. 
Bills of Exchange 
Advances - 
investments 


——— eee 


THE ECONOMIST. 


SUMMARY OF OOMPANY 
enter rerietanertemtcenneierennentenme 
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BARCLAYS BANK LIMITED. | 


54 Lombard Street, London, E.C. 3. 





£13,500,000 
£12,679,440 
£4,594,443 
£2,200,000 


£129,067,901 
£30,447,265 
£28,089,055 
£44,201,241 
£26,266,878 


oT 
Every description of British & Foreign Banking business transacted. 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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WEST AFRICAN GOLD OUTPUT. 





—_— 1916, ——~, | ———-1917. —— ~,|—— 


—1918. 
Ozs. Value. Ozs. Value. Ozs. | Value. 














£ £ £ 
33,883 140579 31,756 131,665 25,407 | 107,863 
33.167 137,739 -25,334 «104,892. -25,946 | 112,865 
36.417 150,987 38,126 | 158,727 os “ 
32,796 135,976 —-29,827 123,825 
32,077 132,976 29,160 | -121,104 
30,641 127,107 += 27,517 114,489 
30,402 | 128,574 34,128 +=—-142,017 
30,225 | 125,143 31,321 130,278 
30,724 | 127,138 30,534 —s«(127, 168 
31,979 132,577 30.378 ~—-126,295 
31.363 130,101 30,539 126,915 
35,374 146,409 «= 29,488 —122,602 
389,068 1,615,305 368,168 | 1,529,977 52,353 | 220,728 





Reports and Notices. 


GOVERNMENT STOCKS. &c. 


ROYAL ROUMANIAN GOVERNMENT 43 PER CENT. GOLD LOAN, 
1913.—Messrs ]. Henry Schréder and Co. announce that they have 
now received funds towards the payment of the coupons of the 
above issue due on the rst inst 





Coupons can now be lodged at 
their counting-house between the hours of 11 and 2 o'clock, and 
must be left three Gear days for examination. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the fourth fortnightly instal- 


. 
ment of the Debt Service payable to the Council in respect of the | comes forward slowly and absorbed at th 


\ 


half-year ending June 30, 1918. 


ASSURANCE COMPANIES. 


NVERSEAS MARINE INSURANCE,-—The directors of this com- 
pany have acquired the English business of the Volga Insurance 
Company, Limited, of Petrograd. The subscribed and paid-up 
capital of the Overseas Marine Insurance Company, Limited, now 
amounts to {90,000 and its assets stand at {292,400—including 
£80,000 cash in hand. The Right Hon. Lord Balfour of Burleigh, 
K.T., and Sir Henry Lowther, K.C.M.G., have joined the board, 
the former as chairman. 

RUSSIAN INSURANCE.—The London office of the Eastern Com- 
pany of Petrograd has just received cable advice from Russia to 
the effect that all schemes of nationalisation or monopolisation of 
insurance business have been rejected by the Soviet of Narodnich 
Komissarov. The Soviet has confirmed the established system of 
Government control over all insurance business. 


| 


MISCELLANEOUS. 


CANADA STEAMSHIP LINES, LIMITED.—The report for the 
year i917 shows that the revenue amounted to $13,533,816, an 
increase in comparison with 1916 of 11.7 per cent. or $1,411,688 - 
the net earnings totalled $4,023,864, as against $4,059,545 in 1916 
and $1,732,057 in 1915. Owing to the enormous increase in all 
items making up the operating charges, the ratio of working 
expenses to gross revenue rose from 66.5 percent. in 1916 to 70.2 
per cent. in 1917, which compares with 77.7 per cent. in 1915. 
After allowing for mortgage, debenture and other interest (totalling 
$398,026, as against $543,060 in 1915 and $458,363 in 1916), increas- 
ing the provision for depreciation from $805,309 to $1,061,563, and 
deducting bonus to employees, reserve for doubtful debts, $300,000 
for War profits tax, &c., a net profit of $2,178,401 is shown for 
1917, as compared with $2,391,027 for 1916 and $662,151 for 1915. 
Adding the amount brought in from 1916, and deducting the 
arrears of dividend paid on the preference stock to December 31, 
1916, and the year’s dividend of 7 per cent. paid on that stock for 
1917, besides $114,585 written off organisation expenses, &c., the 
sum of $2,374,754 was carried forward, as against 1,848,225 twelve 
months previously. Thesurplusat the end of 1917 equalled more 
than 19} per cent. on the common stock. The directors have 
decided to resume the quarterly payments of dividends on the 
preference stock. Thereport adds that the tonnage owned by the 
company is greater than it was last year, despite the losses that 

have occurred. 

CUNARD STEAMSHIP,—The directors state that, in consequence 
of the further depletion of staff and the additional amount of work 
thrown upon the accountant’s department owing to the war, they 
will be unable to issue their annual report and account as at 
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December 31, 1917, until later in the year 

preference stocks have been paid to December 
directors are satisfied that the company’s profit 
on that date are sufficient to justify them i: 
payment of a dividend of to per cent. on the Ordinary sh 

including the Government share, together with a bonus of an - 
nominal amount of fully-paid 5 per cent. War Loan leet 
Stock. The dividend, from which income-tax wil] be deducteg, 
will be payable on and after April 22nd; the bonus will be freg >j) 


income-tax, and amounts under /1 will be paid in cash 





Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather onditicns have been ercast ; wery with al 
slightly lower temperature, but intervals inshine have} 
benefited growing crops, while grass lands ' to improve, | 
Farmers have made fair progress with fie , and accord. | 


ing to official returns to February 1st th 1 under wheat 


in England and Wales totalled 2,504, 


2.5 acres, compared with 
1,725,000 acres at corresponding period ik vear. Quiet 
trading was carried on at market during t period under | 


review, due to holiday influences and 


ffers, though | 
English wheat 


available supplies clear readily at full rat 





vised official | 
limit, while the small business passing in rted descrip. | 
tions was entirely confined to the leading grades of Manitoba) 
wheat. The forward market was quite featureless, and official) 
quotations nominally unaltered, with commi-sion offers e| 
tremely limited. Flour is well patronised while in fair} 
supply, and a steady trade passed both in milled and || 
imported makes at full recent rates. Maiz tinues out of 
offer, but a fair quantity of meal is available. Barley 
sparingly offered, both on spot and afloat, but oats were) 
fairly plentiful while in good demand at firm prices, | 


i} 
native sorts being dearer. All homeward freight markets | 


continue very firm in tone, with active competition for avail 


able tonnage, and extremely high figures ruling mi 
neutral vessels, while attention is still chiefly nfined to the} 
American Atlantic seaboard and Eastern section. Homeward | 


La Plata shows only moderate interest at 200s U.K. or 205} 
French Atlantic, but the demand was active for all classes o 
tonnage to the United States. From the American Northera| 
Range ports heavy grain was well supported at 508 U.K, 
37s 6d French Atlantic, 75s Marseilles, and 77s 6d Italy, while | 
a good business resulted on net form of charter at full rates. | 
Eastern markets remain strong, India and the rice ports being | 


ee 


NATIONAL BANK oF | 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
With which are incorporated the Bank of Africa, Ld., and the Natal 
: Bank Ld.), and the National Bank of the Orange River Colony, 14. 


Bankers to the Government of the Union of South Africa is 
atal and Orange F; State. Bankers to the 
the Transvaal, N oe bri 


Capital Subscribed and Paid nae we 2,850,008 
With power to increase to =" 4,000,008 |) 


Head Office ... PRETORIA. 


Cuncus Pace, Lowpon Wad, B.O2 |} 

London Offices : eee oe 18 Sr. SwrrHsn’s Lave, BE.C.4. | 

New York Agency ... 10 WALL STREET. | 

The Bank has now over 300 in South, East \ 

and South-West Africa. Further Branches have recently 
established at Mozambique, Quelimane and Inhambane in Po 


East a and Mwanza (Victoria Nyanza). 
ts 


Amsterdam, Paris, Petrograd and Rome. te |) 
Bank is to t issue Letters of 
mae Sal ond Tela Remiesta toby saa cole OY 
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the chief competitors for carrying space. Karachi quotes continues to be a feature of the local trade Situation. Makers 
2xos scale basis, and Bombay 275s on dead weight to this of open hearth and tool steel are more ready than formerly to 
country, while rice would stand soos from Rangoon to ( -K. | book new business, and some are seeking orders. A very large 
or France. Australia seeks further tonnage af 110s South quantity of valuable tool steel bought for Russia and lying 
Africa, and 1308 United States. Full rates are ruling for | at British ports is to be returned to Sheffield. The arrival of 


allied and neutral vessels on time basis, with an active inquiry 
in all directions. Quotations :—Wheat—Home-grown, 76s od 
per quarter, 504 Ibs. Of imported descriptions, No. v Northern 
Manitoba sold 81s 6d, No. 2 ditto 80s, No. 2 hard winter 
quoted Sos to Sos gd, red winter 78s, Australian nominally 
83s 6d to 84s 3d, and La Plata 81s 9d, all landed per 4096 Ibs. 
Flour—Home milled (G.R.) 44s 3d ex mill, and Canadian ex- 
port 51s od, white maize meal 64s 6d, yellow 63s 6d per 280 
lbs. ex warehouse. Maize nominal. Barley—English milling 
62s od, Californian 935 landed, per 448 lbs. Oats—Native 
now held for 47s 3d per 336 lbs, and American white clipped 
No. 2, 618 6d per 320 Ibs, landed. 


this material will further modify the position in favour of con- 
sumers. A considerable number of men are being called to the 
colours from protected trades, and the effect will be .to reduce 
production. The Government is being urged to grant more 
permits to export steel, on the ground that the output of some 
qualities is in excess of home requirements. 







Up to the present 
time the authorities have shown no indication of departing from 
their policy of limiting exports to cases of absolute necessity. 
Nothing has occurred to relieve the scarcity of pig-iron and 
scrap, and the position is not likely to improve, because less 
rolling stock will be available in the near future. Insufficient 
transport is largely responsible for the shortage. The position 
of the steam coal market is somewhat acute, although, on the 
whole, deliveries are not leaving much reason for complaint. 
There is pressure for supplies from inland works, and the 
export demand is heavy. 













The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15,—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


There is no material change in the 
conditions of household coal, and less new business is being 
booked. Quotations per ton at pits are:—Branch, 23s and 
238 6d; best Silkstone, 21s and 21s 6d. 










{ 
1916-1917.| 1915. 1916, 1914-1915, 


ae a Sa 





| 1917-1918. 





Cwts. 













































Estimated sales of home-grown ce I Cwts, Cwts. Cwts. eae 
eens ne 7,463,378} 11,956,100) 11,739,600} 10,944,600 | Our Middlesbro’ correspondent’s report, dated April 4th, is 
en oeenereetinnneee tment - as follows :—Pig-iron: The demand from local consumers ha 
op Agama of nga SOeD 72 : al . 53 : 54 : increased somewhat, necessitating additional allocations of pig 
oy ppaerpereniccgesee ge 16 10 18 9 124 | 12 7 iron. Otherwise there is little change noticeable. The shorta 
"Visible supply” in U.S.centres, bush,, 15,895,000 49,611,00C 63,815,000 44,620,000 a FOG IEE A te Wee chin’ Ciinalan ta the altuat’ 
URANO «cn qcevewsenveverrssiate 7,443,750, 26,578,300 34,186,600 23,903,609 | Of trucks continues, an t 
Fe ee eng eee ne = Prices are unchanged at 95s for N 3 Cleveland G.M.B. No. 4 
COMPARATIVE AVERAGES OF GRAIN. foundry and No. 4 forge, and 122s 6d for East Coast mixed 
numbers hematite. Manufactured iron and steel: The strong 


The following is a statement showing the Quantities Sold and 


demand continues, particularly for shipbuilding steel Steel 
the Average Price of British Corn (Imperial Measure) in the ship-plates, £41 105; steel ship angles, {11 2s 6d; iron ship 
past two weeks, and for the corresponding week in each of the ship plates, /11 108; steel ship angles, £11 2s 6d; iron ship 


Is, Ar 


extra. 


steel ral 


years from 1914 to 1917. 


; , : id . 
ingles, £13 155; iron bars, £13 15S; 17s 6d net 


ut £2 to £3 per ton 


} 
Export prices trom ab 


Quantities SoLp. AVERAGE PRICEs, 


Wheat. Barley. 

























Oats. Wheat. Barley.| Oats. _ 
1918 Seana OE eed irene eoeseneriree rHE BY-PRODUCTS TRADE. 
1918 qrs beh qrs bsh qrs bsh s d sda@ji=s4 . a? | 
Mar.25...., 47,592 2 21,301 3 | 11,997 7 ae 56 39 50 3 Tar Propucts.—Market conditions do not change very mt 
30 27,1355 1 14,467 4 5,884 6 72 4 56 7 | 4810 iin slide italia io take place, they are generally in favou 
as } Di where ailteTatlOls lake ple > Labey I oY : 
1914 ......| 52570 7 | 24772 2 | 11,987 4) 316] 86 | 18 5 sitae: Wad -etbtinnen, wien eae anemtite,. ead 
WS ......, 77,455 1 | 16588 7 21193 5 | 546] 312 | 30 6 re ae noted in provincial rat 
116 ss+-- 48449 5 | 12815 5 | 15,097 7 53 6 | 53 8 | 305 | very fair improvement is to be noted in provi cial rates, es 
nih — a a 6 uw 51 10 ally in Manchester, where the price has reached 24s 6d 
ton. There is a heavy demand for export to France, but bu 
ness is considerably restricted on account of the difficulty 
obtaining shipping facilities; unfortunately, the outlook fo 


THE IRON AND COAL TRADES, 


London prices r 





: ty ry riot 
this branch of the trade is not very bright. 









main at sos per ton f.o.b., 
There 


carbolic 














for road purposes 
to 


ton. is a good demand for tar 





Our Glasgow correspondent, writing on Thursday, says :— 
The production of iron and steel proceeded apace during the 
tecent holidays, while consumption was sensibly restricted. 
A strong demand for all kinds of pig-iron exists, and big 
quantities are being consumed 


° ’ — > 
Creosote, acid, benzol, and toluol continu 












at 3s 3d per gallon, casks included. 


¢ : > he shipping difficulty 
J f lower at £30 per ton on the shipping j 
Not for many a day has so 4. 


little Cleveland iron come North as at present, and the gap 
is not always suitably filled with Scotch. 
are very 
these h 
Output. 








: . ton, according to quality. 
Steel rolling mills 


busy with light and thin plates, the manufacture of 
aving for the time being taken the place of heavy plate 

This follows consequently on the resolution to proceed 
Much 
hes to the announcement that a new shipbuilding 
departure has been projected at Burntisland, on the Fife 
Coast, for the turning out of fabricated steamers. Arrange- 
ments, it is reported, have been made with English and Scotch 
Steel-making and engineering firms whereby the greater portion 
of the structure of the ships will be produced and finished to 
the stage of actual erection in the steel works, and thus, it is 
claimed, there will be a great saving of time and work in the 
shipyard. The idea is not a new one, but this is one of the 
first real efforts made to give it a practical trial. Bar-makers 
“te pressed with orders for home and abroad, and tube-makers, 
Pipe-founders, brass-founders, boiler-makers, and general 
engineers report a simply overwhelming volume of inquiries 


and placed contracts for their various descriptions of finished 
material, 


ELEKTROKEMISK. 


Det Norske A/S for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTHEKBANK, 


KRISTIANIA, NORWAY. 


ESTABLISHED 1904. 










‘1gorousl y with the construction of merchant boats. 
interest atta: 
































Share Capital & Accumulated Funds Kr. 15.500.000 
















Branches: 


PETROGRAD, MOSCOW, HELSINGFORS, NEW YORK. 










tent t our own 
Methods and Patents a aes 


ie Financing of Industrial and 





Our Sheffield correspondent writes :—The Sheffield works 
oe set down for two, three, or four days during Easter, 
in certain of the munitions departments the holiday was 
cancelled. The easing of pressure for certain classes of steel 






LARGE STAFF OF EXPERTS. 





be 

- maewiie “} ic ic ‘T 
rapidly absorbed on official account, and cresylic acid is higher 
Refined naphthalene 1s 
in regard to 
export orders, but crudes keep firm at from £7 to £15 per 
No alteration is to be noted in th: 
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and East Coast ports quote 30s per | 
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naphthas, which remain 4s 3d to 4s 6d for solvent and 3s 3d for 
heavy. Aniline oil is just firm at 1s 3d per Ib, but anthracene 
is lower at 3d per unit per cwt. ’ 

SULPHATE OF AMMONIA.—There has been a large increase in 
the demand for explosive purposes of late, and the agricultural 
supply has accordingly suffered, in spite of the fact that works 
are producing to capacity. New plants and enlargements of 
already existing plants are being proceeded with as fast as 
possible, but these can have no effect upon output for some 
time to come 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—March 27, 1918 








5) ./| | @ Same Period Same Period 
38) (2) 10. 1916. 
Descriptions. a z | : — oe 
| igidi38 3) 8 3 33s 3 322 
| gig 8228 2522 3 $e 
American, alialaiaiaia a4a4/a4@ 4 4(°\4 
| Sea Island........perlb. |. aminmi 43 44 47 ominm! 4 nmiam! 19 
| Phorida Gitt0.....0.sccee 2. | G1} oe | 42| oe | 43 | SUB oe | ve | AUB oe | oe 


| AMETICAN «.- +0064 0+6++/2115.2165 2260 2310 2360 2425 1225 1259 1287 715 751 8:04 


| Ora G OLMMi4GMMF GOLMGM GOLMGM 
| 

| } 
Mid MF Br, G F Gd. Fne MF Fr. Gd. MF Pr Gd. 


Brazilian, 
| Pernambuco, &o,........ 





ee (25302730 2780, .. | .. 12651340 .. 7°84 8°59 .. 
|| Paraiba ...ccececeeeeees, ,. (25302730 2780 .. «- 126513540 .. 784 859 ., 
| Maceio ...c.cceseeeeess| 4. (25302750 2780 .. ' + 12601335 .. 779854 ., 
|| Mossoro, &6.....--.+++0+, ,, 253027302780 .. |... 12601335 .. 779854 . 
| Ceara ..... coccovccccces| o¢ |(2530,2750 2780, .. | oe 12601355 .. 7798S .. 
|| Maranham .....+.e++++| .. 253027302780 .. «. 12601355 .. 773854 .. 
Egyptian. | 
DESWR cocecsesccceccse| co | co | oo | os Rl .. BOBO... | STI1M 
|} Upper .....0.- See cael st kine Dios 2825 2935 .. 20852380 .. 9391088 
est Indian—Sea Island ., |...) .. 43 44 4 | oe of BF os oo 16 
|| Pernvian—Ronugh ...... co | cc | co (9050:50004100 | 20 | oe ay om 1275 
Ditto Mod. Rough ....| .. | .. 345036903750 .. .. 14501750 .. 10751175 
Ditto Smooth ........) .. |2805 2855 2880 2910 2940 1300 1540 1380 7°89 8°34 8°69 


Ditto Sea Island......| .. | .. | 294 32 o- | 20 | 208. 3 
African, East, &, ......'2630 2690 273C 2190 2810 2890 1525 1565 1645 7°80 8°20 90> 


| 34 353 
| 
\| East Indian. G F rer G4. F G Pne8'tn vor Gd. Fne rer Gd. Fne 
Surat—Mac, G'ndSurtee| .. | .. | .. 22902315 .. ..' -- 1260 .. .. 780 
1 »_» Broach’ .. 2165 219022152240 .. 1176 11941239 7:05 7°20 750 
| M, Gin’d Bhownuggar 1793 1845 1893 1943 1980 2017 1038 1056 1299 5°59 574 6:04 
| M. Gin'’d Oomra, No, 11799 1249 1899 2949 1986 2023 1044 10621105 5°65 5°80 6:10 
| M, Ginned Khandeish| .. 1799 1849 18991936 .. 101610541077 547 562 592 
|| _M, Ginned Comptah ../2025'.. 2075 .. |... «. |... M75 .- 
|| Scinde and Bengal. .....|1603 1675 1723 1773 1810 2847 992 1010 1052 


oo SED a 
23 5°28 5°58 
|| M, Ginned Scinde and 





1175 .. | +. 650 .. 


M: Ginned Bengal... || °* | + /1735278528221859 .. 10221065 .. 540 570 
|| Tinnivelly ......... +e /2215 22402265 4.) .. | .. 12301248 .. | 750 762 .. 
|| Madras, Western ...... 2190; oo | oc o wo. BSee) co |i co ‘OUD oo 
Red.......+..| Ft. 2090 .. |. | .. | +. 1152 .. | oe 638... 
|| Mi. Gin’d Coconada, Red Fr. 2115) .. | .. | .. : 
| 


|| The imports for the week ended March 29th amounted to 39,542 
| bales, and the quantity of American cotton reported at sea for 
|, Great Britain (including cable advices to date) is 131,000 bales, 





Prices in the market have continued to advance, and spinners 
|| and manufacturers have not been slow to put up their quotations 
|| to meet the further rise in raw cotton rates. 


against 142,000 bales at the corresponding period last year. 
imports, Exports, Consumption, &c. 

cna Mar, 29. -—-—, Inc. or 

1917. 1918, Dec. 

Bales. Bales. Bales. 
| Imports Week ending Mar, 29 de sece | a3 
| Pa From Aug. }, 1917 .. 2,353,710 «seo. 1,983,299 woo — 370,411 
|| Exports Week Mar, 29 *e sees oo —s- Bove oe 
! " From Aug. 1, 1917 .. MES FTR  ccce 2,800 seoo — 160,572 
j | Consumption Week en Mar. 29 ee sere 35,541 cere ** 
“ From Aug. 1, 1917 .. 2,572,497 .... 2,199,588 .0.. — 373,109 
Btock SOCCER eee eee eee eee eEEe 707,210 eeee 458,180 seeoe 249,050 
} 
| MANCHESTER, April 4. 


Difficulties of 


| doing business are increasing, and turnover rather smaller, 
| chiefly owing to the limited supplies available. Standard 


goods for India and China again slow, and miscellaneous cloths 
purchased sparingly. No activity worth mentioning for the 
minor outlets. Requirements of the home trade continue exten- 
sive. Manufacturers very independent, and fresh orders not at 
all sought after. American yarns dearer, and very strongly 
held at the higher rates. Turnover somewhat checked. 
operations in Egyptian yarns at full prices. 


(I.) Comparative Statement of the Cotton Trade. 


ce, 

t Apr. |Price, | Price,|Price, |Price,| Price, 
4, \t Mar.|tMar.|+Mar.|iMar.|+ Feb, 

1918.| 26. | 21. | 14. 7. 28. 
a d da 4 a a 

25°16 | 24°76 | 24°55 | 24°08 | 24°17 | 24-27 


Fair 




























Raw Cotton—Good Middling ———- 
r 

a Sakellaridis Fully "Good 

Fair Egyptian..........++++..per lb 

Yarne—32’s twist ... per Ib 

— 40's weft .. Ib 


+-per 
a 60's twist ates lb 
Bain, Printers, 16 yon bby 6 sand 


30°56 | 30°56 | 31°07 | 30°49 | 29°64 | 29°14 
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Raw Cotton—Good MiddlingAmerican| ad =§ 4 a a 't. 
per Ib | 25°16 | 12°69) 757 5-71 Te 
~ anes Fully eae sees | 20 =I | 
Fair Egyptian....... ccocccce OEE "56 | 24° 10°05 | 800 
Yarns—352's twist ...... weoeeperib| 43 | 17%!| 1 | 5 || 
— Wsewelt ...... eoe-perib) 43) 1 l 
—_ 60's twist ( ) s+.-per lb 824 364 194 | 14 
52-in, Printers, 116 yds, 16 by 16, 32’sand | s 8 edisa a) 
BOB. .eeeeeeeccecsecsesscssesscecees (96 0 25.10 18 2115 4 th 
32-in, Shirtings, 75 yds, 19 by 19, 32's and | | 
ditto, 38 yas, 18 by 16, 10 ibe... - 73 : . 5 13 3 3 hl 
38-in, ditto, y' *eeeee 9 8 
Soin, disso, 37} yds, 16 by 15, Bf ibe’ sss 28 OU U|S 3/7 We wles 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says;—|| 
Spinners have now received their allocations for the rationing | 
period April-July, and, as was generally expected, the quanti. | 
ties show a considerable reduction as compared with the wod/| 
and tops allotted to the civil trade in the preceding four months. | 
While nothing definite is known regarding the total quantity || 
of wool to be released for the civil trade during the current] 
period, there is reason to believe that the Kationing Com. | 
mittee have only made a partial allocation to begin with, and |) 
that further distributions will be made later. It is understood | 
that a final decision has not yet been reached on the question 
of what weight of wool will be required for Government pur | 
poses during the four months, and until this matter has bee | 
settled jt will not be known how much wool is available for th | 
civil trade. are given to understand that merino |} 
tops are scaree, and carded crossbreds below <o’s are also in| 
short supply. There is no disposition to add to commitments 
in view of the uncertainty regarding delivery, and yarn prices 
are nominal. Activity continues in the alpaca trade, and) 
during the past week 300 bales of inferiors have been sold at 
prices showing an advance of 1d per lb on recent rates, skin) 
making OSd, liama sSd, and locks 4sd. 


Spinners 





COLONIAL 
(FROM 


WOOL. 
A CORRESPONDENT.) 


There is still considerable interest manifest in Cape wools, 
with a good many firms itching to be operating, particularly 
as the latest cables from South Africa indicate weakness. Itt 


taken for granted in Bradford that the action of the United 
States Government in deciding to exercise its option by a} 
quiring wools on the basis of values current last June 3oth, less} 
5 per cent., has been done purposely to affect prices in Buenos 
Aires, and indirectly South Africa, although both in the cable 
and mail reports regarding this option, nothing apparently has }} 
been commandeered for war purposes above 56’s to Sal 
quality. Of course, South African wools do not come witht 
that category, although they are largely used across the | 
Atlantic. In fact, South African wools are very largely of the |} 


same character as the merinos grown in the Western States of 
America, the shrinkages being largely the same. I should sy 
that South African merinos will mill better and produce 4 
slightly softer handling fabric, and have heard American man 
facturers state that Cape wools work up a little more ** kindly" }) 
than their domestic merinos. This, however, is a matter that 
does not bear directly upon the present operations or prices, 
outstanding fact being that no freight can be obtained, W 

is the sole factor in preventing Bradford and London —_ 
operating freely to-day. It is recognised by all that So 
African merino wool can be bought, and all current a 
met in bringing the wool home, and when combed it a 
sold at a profit, but the acquisition prices of the Depat 
and the absence of freight will continue to prevent anyone 
—— 
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operating unless they are prepared to put their purchases into 
stock in South Africa. 7 a 

The fact of the Department agreeing to pay British farmers 
10 per cent. more for their forthcoming new clip gives rise to 
like sentiments in Colonial circles here in the City. I want to 
cay nothing that will cause the least feelings of distrust, but 
in very responsible quarters sentiments are expressed favouring 
a slight advance being paid to Colonial pastoralists 
for their 1918-19 clip, although some mofiths must 
elapse before negotiations are _opened for acquiring 
the next new clip. The mail to hand this week 
indicates clearly enough the serious congestion at all shipping 
orts, but that was to be expected at the height of the season, 
and before long the storage question will be a very serious one. 
Growers naturally expect to send their clip to the seaboard 
markets to be appraised when the bales are ready for leaving 
the station, but all warehouses alike are filled to the brim, big 
weights of wool awaiting shipment last January. Apparently 
the appraisements were going through without the least hitch, 
but there was a revision in the cataloguing arrangements at all 
the Australian centres in January, instructions being issued 
whereby clips had to be catalogued in the order of shearing 
date. To show readers the position of things, the wools which 
were shorn in September were being appraised in the middle 
of January in Sydney, a proof of considerable delay. 


EEE 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


Heavy hides sold at late controlled rates at Thursday’s Ber- 
mondsey sales, one class of kips dropping $d; calf were firmer, 
and advanced in three selections 3¢d to 44d per lb. Wools, on 
the other hand, were weaker, and dropped in several classes 


1d to rodeach. Pelts dropped from 586d to 5s4deach. So far 
calf skins have not been controlled, and users hope things will 
remain as they are, as calfskins are the only ‘‘ free”? raw 
material the tanner has now to speculate upon. Business in 
foreign hides is quiet, stocks of suitable sorts dwindling owing 
to shipping difficulties. A fair consignment of River Plate 
hides has arrived on Government account, which will soon be 
put into work by tanners. There are still fair-sized stccks of 
light foreign hides available, but most of these are not suitable 
for sole leather, which is so much needed. Latest reports from 
the U.S.A. state that the hide market is recovering, with a 
slight advance in values of most classes of packer hides. 
Trading in leather is quiet this week; many merchants have 
been away for a short holiday, which was badly needed, whilst 
the Certificate scheme came into operation on April 1st. This 
means that no shoe manufacturer will now be able to get sole or 
upper stock, except by permission of the Director of Raw 
Materials. This has delayed business, but when the idea gets 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANGE BONUSES 


Apply to the General Manager: 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 


Commercial Times.—Wleekly Price Current. 
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into operation the advantage will be that there will be an equal , SHELLAC quiet, with only retail transactions on the basis of \ 
distribution pro rata, which will prevent the big manufacturer | ggos for fair free second orange. ' 


getting more than his share. PEPPERMINT OIL.—Japanese, spot, 





Hi 
| 


i 
sold, 4s; and menthol, | 
The manufacture of the wartime boot is proceeding as fast as | 148 6d. 


| *4 =. 
the sole leather is distributed. The goods are of excellent | RUBBER.—There was a moderate trade stirring, an 





da Steady 
quality, but I regret to say retailers are showing no patriotism | tone prevailed. Plantation standard crepe, on Spot, changed handy _ 
in pushing them, as their huge former profits are prevented on | at 2s 5d to 2s 5d and 2s 5d; April, 2s 5d to 2s 5}d 


and 2s 9. | 
this class of goods. May-June, 2s 53d; July-December, 2s 7d to 2s 74d and a5 


7, | 

to 28 4}d. Pine hard | 

| Para, spot, done, 2s 10d to 3s 1d; soft fine ok. 64d: bak 

| rs 84d. j 

FOREIGN AND COLONIAL PRODUCE MARKETS,  TURPENTINE.—Deliveries week ended March 30th: America | 
Mincing Lane, Friday, Aprils. | 318 barrels, against 976 barrels last year; French and Spapni ri 


S, agains, | 
oat, nil American, against qj] | 








| Ribbed smoked sheet, spot, done, 2s “qc 





: s barrels, against 258 barrels ; landing, American, nil barre 
SUGAR. —No change resulted in quotations during the week. nil; French, nil, against nil; 
COFFEE.—There is a steady inquiry for all spot goods, and barrels: stock, 12,654 barrels American, against 44,614 barrels: | 

prices maintain a firm tendency, The market for future delivery | French and Spanish, 1,929 barrels, against 4,725 barrels | 

remained in a dull and uninteresting state. d : 
COCOA.—Market disclosed general quietness, only restricted , 
sales being effected at the regulation prices. 





LONDON CATTLE MARKET.—Araic 4. 
British Animals. Beef, per cwt; super grade, 1s per cwt extra, 
gos togis. Calicut, rough sorts, 86s to 88s; red and yellow stalky Matton, per § Ibs sin 


king the offal, plus skin value, 
. Ss ¢ 8 
Bombay capsicums, 46s 6d ; bold red, 60s ; Eastern mace, 3s 2d to 


SPICE.—At public sale, some washed rough Cochin ginger sold, 


— 
neccetasiecatll llllllclllllllll llllCllCtt. 








| 
| 
Beef, Ist Grade ........ 70 0 to 75 O/} Prime mutton ......... 
3s 6d. By private treaty, fair black Singapore pepper sold, 1s 44d; | Do 2 








ea 
and» ccccseee 63 9 70 O| Inferior lamb .............7" 9 ¢ 
white ditto, 2s rgd; Tellicherry, sellers, 1s 54; Aleppy, 15 444; | qaterior mutton:......2°9 6 0 0|Primelamb sesss-scccccceonen 9 
and Muntok, sold, 2s 2d and 2s 14d, c.f. and i. terms. Cloves firm, | Middling mutton...... 9 6 0 0 
|| quiet. Fair Zanzibar, spot, 2s 5d. Tapioca firm. Fair flake, | LONDON POTATO MARKET.—Arxic 4. 
|| spot, quoted, 8}d; fair Penang, seed pearl, 77s; and medium, 758, Per Ton, | Per Ton, | 
|| with fair small sago, 80s. Pimento quoted 54d. £s 28 gs bs) 
|| RICE.—Market firm, unchanged, with sustained inquiries. Beans SERAEERS  ecoveccccccece De 8 ite serteeerovccesees omee | 
|| and peas were in steady support. SEE sandansenenenen ae TE coseescncsnsne a 10) 
i 


WESLEYAN & GENERAL ASSURANCE SOCIETY, 


ESTABLISHED 1841. 
Principal Office 


INCORPORATED 1914. | 


- BIRMINGHAM. | 
Summary of the Seventy-Seventh Annual Report for the year ending 31st Dec., 1917. 


Thetotal Incomefrom Premiumsand Interest, | Sickness and Annuity’ Departments was 
alter deduction of Tax, was 1,163,410 15s 3d, £38,251 12s 11d. 
showing an increase of £81,671 9s 41d. Out of this sum £35,000 has been set asideas 


The Claims, including Surrenders, during anaddition to the Contingency Fund, increasing 
the year amounted to £548,449 6s 6d, making that Fund to £75,000, the primary object ot 
a total exceeding. NINE MILLION POUNDS which is to enable bonuses to be granted 
| paid since the commencement of the Society. respect of the period elapsed since the last 
| The amount paidin War Claims up to 31st | declaration as soon as conditions will allow. 
December, 1917, was £168,057 14s 5d. The Directors have adopted the recom-) 

| The total assets at the end of the year’ mendation of the Actuary, and will gramt 
‘amounted to £8,108,490 19s 6d, showing an bonuses on policies becoming claims before 
increase of £231,270 18s 11d. the presentation of the accounts for the yeat 
| The amount invested in British and French 1918, in accordance with the conditions se 
|| Government Securities was £901,639 5s. 3d. —s forth in his Report. | 
} In the Industrial Department, after pro-| The Directors are confident that the whole. 
|| viding for the liability imposed by the Courts of the members will heartily support ei 
|(Emergency Powers) Act, there was a! approve the course which has been adopted, 
|| valuation deficiency due to War causes of | as thereby their present security has beet 
£24,405 3s 7d. preserved unimpaired and their prospects ol} 

After writing down the value of certain | future profits have been enhanced. 
securities by £4,000, and applying £2,000 as 


me | en 2 | 
an addition to the Investments Reserve, the , B. SHIRLEY SMITH, ArTHUuR L. Hust; 

Valuation surplus shown in the Ordinary, | Chairman. General Manage. 
— | 
THE GRAND TRUNK RAILWAY COM- 


Sv Or CaM CLERGY MUTUAL 
Notice is hereby given that the ORDINARY 
GENERAL MEETING of the Grand Trank 


Railway Company of Canada will be held at the ASSU RANCE SOCIE T ¥ § 1 829. 
N 


Cannon Street Hotel, Cannon Street, London, E.C NO AGENTS Oo COMMISSION. 


i 
| 














E.C., 
on THURSDAY, the 25th April, 1918, at 12 o'clock | NO SHAREHOLDERS. 
noon precisely, for the of receiving a report 


from the directors, for the election of directors and 


auditors, and for the transaction of other business 
of the Company. 





Past or Present Members of the a, 
Notice is also given that the TRANSFER UNIVERSITIES and PUBLIC sCcHOOL 
— - oe Cen » except is ios as regards as well as the 
the Transfer of the our cent. 
Consolidated Debenture a a will be EDA CLERGY and THEIR RELATIVES; 
from Monday, 8th April, to the day of meeting, both are now admissible to 
days inclusive.—By order, ALL BENEFITS OF THE SOCIETY- 
ALFRED W. SMITHERS, Chairman, ' 
H. H. NORMAN, Secretary. 
Dashwood House 





“ Without-Profit”’ Policies, open to the General Public at exceptionally low at 


9 New Broad street, E.C.2. 
28th 1918. Office: 





2&3 THE SANCTUARY; S.-W: 
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OVA SCOTIA STEEL & COAL COMPANY, 


ere 
April 6, 1918. ] 





a eee 
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THE ECONOMIST. 


LIMITED, 





AND SUBSIDIARY COMPANIES. 
December 31, 1917. 


ASSETS. 


Mining Properties, Real Estate Buildings, Plant, 


Machinery and Equipment, Less Depreciation 


Houses Sold 


Current Assets, 
t or below cost .. 


In: entories 


Company's Ovn Bonds, purchased for 
Sinking Fund ‘ : 


Deferred Balances Receivab 


le on 


Accovnts and Bills Rece vable a 
Dominion «{ Canada Victo:y Bonds. 


First 
$500,000.00 


Cash in Banks and on h 


Deferred Charges to Operations: 
and discount 
amount written off .. 


Commission 


issued, \€ss 


instalment 


on 


subscription of 


and . 


on securities 


Devel pment expenditures, etc. 
Insurance and steamers hire prepaid 


$109,394.39 
72,786.14 


5,555,323.79 
4,275,206.50 


50,002.00 
2,163,022.77 


$400,000.00 
180,828.87 
71,656.80 


BALANCE SHEET 


LIABILITIES. 


Capital Stock. 
Hight per cent. cumulative 
Authorized and 
$100 each 


$22,988,438.96 | 


prelerence ; 


ssued, 10,000 shares of 


Ordinary authorized and issued, 150,000 


shares of $100 each .. 
182,180.53 | 


Six Per Cent. Cumulative Preference 
the Eastern Car Company, Limited 


Bonded and Debenture Debt: 


Five per cent. first mortgage 
sinking fund gold bonds due 
July 1, 1959; Authorized .. 

Less-RKedeemed by sink- 
ing fund wa 


12,043,553.06 


Six per cent. first mortgage 
sinking tund gold bonds 
of Eastern Car Company 
due July 1, 1952 . 
Less — Redeemed by 
sinking fund 


652,485.67 | 


Six per cent. first mortgage 
bonds of the Nova Scotia 
Land Company Ltd., due 
July 1, 1924 ~~ ie 
Less — Redeemed by 
sinking fund 


$6,000,000.00 


257,577.35 


$#1,000,000.00 
32,500.00 





$50,000.00 
23,700.00 


Six per cent. mortgage debenture debt 


Current Liabilities ; 
Bills payable 


Accounts and wages payable . ee as 
Intere t accrued on bonds and debenture 


stock 


Dividend on preference stock payable 


Jan. 15, 1918 wa 
Dividends on ordinary 
Jan. 15, 1918 é 


stock payable 


Deferred Credits to Income 


Reserves. 


For relining furnaces, coke ovens, renewals, 
ete., and for business profits and income 


| taxes to December 31,1917 .. 


cies,etc... .. 
Genera! Reserve .. 





FOR THE 


AND SUBSIDIARY COMPANIES. 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS ACCOUNTS, 


WEAR ENDING DECEMBER 31, 1917. 


For car contract and shipping contingen- 


Combined profits from operations, after providing for maintenance and renewal expenditures, but before 


Deduct. 


Deduct.— Interest : 


Deduct. ‘ 
Dividends on 8% Cumulative preference stock of the Nova Scotia Steel & Coal Co., Ltd... 
Cash dividends declared on the ordinary stock of the Nova Scotia Steel & Coal Co., Ltd, 
Stock dividends declared on the ordinary stock of the Nova Scotia Steel & Coal Co., Ltd. 


Total net profits . 
Add.— Surplus, January 1 


On bank loans and advances 


Surplus carried forward .. 
Mead a 


and loss account is a fair and correct 


1917 


deducting depreciation, interest charges, etc, .. ; 
Proportion of commissions and discounts o 
income tax, etc. .. oe ee ee ee ° 


* 


Profits before charging interest oe 





On the 5%, Mortgage bonds of the Nova Scotia Steel & Coal Company, Limited 
On the 6% Debenture Stock of the Nova Scotia Steel & Coal Company, Limited 


On the 6% Mortgage bonds of the Eastern Car Company, Limited 


PRICE WATERHOUSE & COMPANY. 


(Sgd.) 


n securities written off, provision for depreciation, 


$287,121.13 
263,296.87 
58,401.00 
144,040.20 


— eee 


$80,000.00 
562,500.00 
2,500,000 00 





Montreal, March 2, 1918. 

subsidiary companies, 
balance sheet is properly 
, and the relative profit 


We have audited the books and accounts of the Nova Scotia Steel & Coal Company, Limited, and 
ie © fiscal year ending December 31st, 1917, and we certify that, in our opinion, the attached 
awn up and shows the true financial position of the combined companies at December 31st, 1917 


statement of the results of the operations for the cl 
PRICE 


WATERHOUSE 
a 





$1,000,000.00 
15,000,000.00 


Stock of 


967,500.00 


26,300.00 
4,478,600.00 


$258,288.58 
915,617.26 


311,208.45 
20,000.00 
375,000.00 





$936,596.02 


719,861.80 
2,009,000.00 





NOVA SCOTIA STEEL & COAL COMPANY, LIMITED 


$3,069,449.23 
976,113.20 


$2,093,336.03 


752,858.20 


$1,340,477.83 
3,532,1:4.63 


$4,872,592.46 


3,142,500.00 


$1,730,092.46 





$35,866,658.22 


& CO 


591 


750,000.00 


11,214,822.65 





1,880,114.29 
635,171.00 


5,656 ,457.82 
1,730,092.46 





eee eg 


one tn eeeaaieaaee 
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T ipanad, Steamship Lines, | Lines, Limited, Montreal 














Summary of the Report of the President and Directors for A 
year enting | Dec. 31, 1917. 


COMMANDER SIR A. TREVOR DAWSON, R.N., Chairman. 
LIEUT.-COLONEL W. GRANT MORDEN, Deputy Chairman. 
SIR VINCENT CAILLARD. ALBERT VICKERS. 
SIR MITCHELL MITCHELL-THOMSON, Bart. LT.-COL. C. G. BRYAN. 
LT.-COL. SIR H. MONTAGU ALLAN, C.V.O. | 


London Advisory Committee ; 


T. J. FELLOWES BROWN, Secretary, 


TO THE SHAREHOLDERS OF CANADA STEAMSHIP LINES, LIMITED.— Your Director) 
‘| beg to submit to you their Fourth Annual Report and Statement of Accounts. The statements presented 
| herewith show that the Company has had a satisfactory year. You will observe that while the gross earnings are 
|| higher than last year, the net earnings are slightly lower. This is accounted for by the enormous increase in the 
| cost of everything that enters into the operations of such an undertaking. 
Your Directors are pleased to be able to advise that the vessel tonnage owned by your Company is greater 
|| than it was last year, despite the losses that have occurred. 
Your Directors and Management are convinced that the Company has a promising field for development and 
\| expansion on the high seas. 

During the year a vacancy occurred in the Directorate, through the resignation of Mr. X. M. Wolvin, which 
vacancy was filled by the appointment of Mr. H. W. Cowan, Operating Manager, to the Board. 

The deferred dividends on the Preference Shares of the Company have been paid, And it has been decided 
that the quarterly payments of these dividends will be resumed. 

All the properties of the Company have been thoroughly maintained, and the Company’s fleet is in a better 
'| state of efficiency than it was at any other time. 
The whole respectfully submitted. 





mapreph odin 





JAMES CARRUTHERS, President. 


OPERATING ACCOUNT for the year ended 3ist December, 1917. 


Operating Revenue : 


ae 


Vessels .. ‘ e on se — a hae 5 a sei “F =e i $12,887,256.23 
Docks and wharves ‘ii - ae si ; ; hl es - oe at 183,772.27 
Miscellaneous .. ee o ;, , “a oe 290, 393.74 





edited as so 




















$13. 361, “422.24 
Other Revenue ... sa 2 ¥ mA Bs a8 e a ane - om 172,393.70 


Total Revenue ... ae nS ae x See vid si a. =< ... $13,533,815.94 
Expenses... ae ies ~ wy in al sah as as ies — cc ms 9,509,951.47 








Net Earnings... “a mis = a — = i? sia hen aad $4 023,864.47 
From which deduct: 
Interest on Mortgage Bonds eas jas is ive bs oan ah .-» $90,729.86 
Interest on Debenture Stock =... s. vests eee ee ees nee 301,575.03 | 
de Other Interest , es wa Sa ae si 7 sa ii 5,721.23 
Special Bonus to Employees a a a on sai = oa nA 35,294.53 
Reserve for Depreciation ... = — ine a sae --» 1,061,563.37 | 
Reserved for Doubtful Debts and Claims sa os on ind aie oe 25,579.29 
Directors’ Fees a fi Chg eae Ay Th Rl we \ 
s Reserve for Business ‘Profits War Tax a pa ia ion ada ... 300,000.00 1,845,463.31 
: Profit for Year oat sah bin a saat - a ae $2,178,401.16 
a SURPLUS ACCOUNT as at 31st December, 1917. 
ei Se Be Balance as at 3lst December, 1916 ___.... we ie ion sok ee sig ia af $$ 1,848,225.27 
| ee Add: 
i? t Profit for year ended 31st December, 1917, as per OP wanes Account. ov .-.$2,178,401.16 
: Net Profit on Sales, &c., of Fixed Assets... od ef -» 941,879.95 3,120,281.11 


nl 


$4,968, 506.38 


Deduct : 
Proportion of Organisation Expenses charged off ... i aot ne ie tue 6,820.41 
Balance of Discount on Debenture Stock charged off _... aa bi he ah pot 







$114,585.60 








Dividends on Preferred Stock : 
12.834%, being arrears to 3lst Dec., 1916... sah Jos .» ° $1,604,166.66 
7% for the year ended 31st Dec., 1917 se 875,000.00 2,479, 166.66 


eR an ee) a ee 
Surplus as per Balance Sheet ics ise ins Het oar she ose eve ove wee $2,374,754.12 


—_—— 


2,593,752.26 
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